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ill sentence . in the 
ilic for being a roem- 
e IRA, Mr. David 
39, former Pro- 
IRA chief-of-Btaff» 
.•ailed on Hr. James 
6 issue a declaration 
to withdraw British 
i Northern Ireland. 

age to the new Prime 
vas that’ withdrawal, 
ite an entirely, new 
pin which there would, 
only lasting and true 
t the country bad ever 
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African guerillas have 
!. Rhodesian security 
I in Salisbury last- 
aging '• the total of 
irilla casualties this 
L Bishop Muzorewa, . 
■ian nationalist leader, 
hat ,Wr. Ian Smith's- 
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militarily within nine 
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t' EQUITIES.* moved pro- 
gressively lower . in- light 
trading, affected by the latest 
ran on the -' pound and un- 
certainties about the Govern- 
ment's wages policy- The FT 
30-share index lost 9.9 at 397.8. 


Mr. Michael Foot : now 
Lord President of ' the 
Council. ' 


Mr. Anthony Crosiand : 
becomes Foreign Secretary. 
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ve a clear right under 
r . • of Rome- to claim 
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Jdas. Home Secretary, 
•sacked-up ■ Sir Robert 
•upolitan Police Com- 
iver a speech in which 
* Army - might have to 

terrorists. Page 36 

L i wax awarded £71,839 
riigh Court for“caUs- 
jnries ,v sustained while 
bicycle. - ; 

jury in the Peter. Hain 
■ sent out to-day- after 
: King-HamUton wids’ 
>8 Alp- 
has asked ex-Presi- 
nio ; de SpinoUT" = of. 
> ■ leave; -the. country. 
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’ Bat, refiecflng a revival of U.S. 
demand, the Gold Swa index 
gained 10.4 at 156.6, Hk biggest 
one-day rise since December 22. 

• GILTS gave ground, with 
rises in Minimum Lending 
Rate and clearing baoK*vpeelal 
deposits considered ' ’^possible. 
Shorts lost up to?4i point 
Government Securities index 
Jell 033 to 61.83. 

• GOLD gained S}*»$m}. * 

V WALL STREET - closed 
above the day’s worst, down 
9.13 to 977.09. - , ' - ' ■ 

• FT COMMODITIES index ro'F» 
3.33 fo 202.30. its highest since 
October IS, 1974. Pa*e> t ij/ 

• JAPANESE CAR ‘compete* 
t>v-» hern nenm&.of .a^ps^r \ 
U K. sares* ^ the fit*- quarter 
’‘. above . * 1$* level - Wlndr- the 
'So^eSLjIf^Hotn*; >ijwnuf aetu rers 
anff^raders - undej&ood vmrdd 
occur.'’ Page-8 -. ^ 

Mortgage rate 
Cut expected 

• MORTGAGE RATE cut is 
expedted .to be agreed to-day. 
despite some infsgavingE among 
hull ding, society -executives. The 
rite 'paid to the societies 
xnvbatdrs . is jflso. likely to fall. 
Back, Page a 1 - . 

• Hfi. ERIC FARLEY. Industry 
■Secretary,^, is to introduce a 
scheme to safeguard contracts 
placed with shipyards which the 
Government plans to nationalise. 
Page .8; Parliament, Page 16. 
GOVAN SHIPBUILDERS has 
reassured its 5.600. labour force, 
that there will be no redundancies, 
this year. SUNDERLAND SHIP- 
BUILDERS has opened the film. 
.Pallion yard, the world’s largest 
all-enclosed Shipyard. Page 27 

• DISCOUNT PETROL may go 
up 3p. or morp a gallon in some 
areas next week because of the 
Budget changes to fuel duty and 
value added tax. Page 8 

• INSURANCE BROKERS and 
agents' will have to disclose any 
links with insurers, whose poli- 
cies they recommend according 
to Trade Department regulations 
which come . into effect on 
October 11. Back Page 

• MR. CHARLES BALL is 

leaving Jtleinwort, Benson to. 
head Barclays Merchant Bank. 
Back Page; Men and Matters^ 
Page 18 > 

• err* takeover . code 
changes- . affecting . partial bids 
and overseas -companies are Ex- 
pected to ‘ be; published ' before 
the end of this month. Page .8 , 

• ROWNTREE MACKINTOSH 
pre-tax profit rose last - year to 
£21. 66m. (£14.86m.>. The divi- 
dend is restored to.6!76p .<4S0p) n 
with Treasury consent,. Page 2+ 
and Lex 

• BEADY MIXED CONCRETE 
reports a 37 per cent, imp'rove- 
meat in 1975 pre-tax profits at, 
£12.64 m. Respite a profits fall in, 
the first half. Page 23 and Lear 

• GEORGE ■ WIKPEY pre-tax- 
profit in 1975 advanced to 
«354Sm. (£33.45m.). Page 22 and 
Lex:-; 


MR. JAMES CALLAGHAN, in 
his fijst ‘appointments as . Prime 
Minister, has given Ur. Michael 
Foot -the post of Lord Presi- 
dent of the Council with a vital 
role in three key. fields of Govern- 
ment policy. 

Mr. Fodt will play a central 
part in the 'Government's nego- 
tiations with the trade unions; 
take over responsibility for 
devolution; and, as Leader of the 
Commons, oversee ifae Govern- 
ment’s legislative - programme. 

Clearly established - as the 
Cabinet's No. 2. , Mr. Foot's 
powerful position was further 
underlined by the promotion of 
his former deputy and- another 
Left-winger, Mr. Albert Booth, 
into the Cabinet as Secretary for 
Employment. 

In contrast, last night's changes 
mark a decline in the position 
of Mr. Roy. Jenkins, who remains 
Home Secretary, hut may decide 
-to leave politics later in the year 
to head the EEC Commission. 

■ The post of- Foreign Secretary, 
which Mr. Jenkins bad hoped to 


secure, has gone to Mr. Anthony 
Crosiand. 

Mr. Callaghan has retired four 
of the -Cabinet’s over-60s to the 
backbenches — Mr. Edward Short. 
Mrs. Barbara Castle, Mr. 
Robert Mellish. and Mr. William 
Ross, who had been Secretary 


- Mr, Bruce AJillan, deputy to 
Mr. Ross gt ihe Scottish Office 
for the^past two years, who now 
takes command there. 


oa cs d enenes— mt. tawara anon. Mr Callaghan has also pro- 
M**- _ Ba# 8 ™. . c ff tle v, ri , Mr ' moted both Mrs. Shirley 
Robert Mellish and Mr. William v/iUiams *nd Mr. Peter Shore in 
Ross, who had beep Secretary ^ hierarchy. 

Editorial Comment. Page 18; williams, while retaining 

New Cabinet, Page 16; Politics h er port-as Secretary for Prices 
To-day, Page 19 arid Consumer Protection, has 




Mr. Peter Shore : to be 
Secretary for the Environ- 


• • • ' 

h f,. jr ■. .a 


for Scotland throughout the 
Wilson Governments. 

All of them apparently went 
willingly in the interests of- the 
new Prime Minister's plans both 
to reduce, the average age of the 
Cabinet and to blood new and 
younger talent. 

Apart from Mr. Booth, the 
other Cabinet - newcomers are 
Mr. Edmond Dell, who has 
established. a high, reputation as 
Paymaster General and now 
becomes Secretary for Trade. 

Mr. David Erma Is, former 
senior Minister of State at the 
Foreign Office, who takes over 
as Secretary for the Social Ser- 
vices;, and - 


beep given the additional title- 
of Paymaster-General and will 
Share with the Prime Minister 
the chairmanship of some of the 
Cabinets committees. The move 
will undoubtedly give her a 
significant influence across a 
wide range of Government 
poli cies. ■ 

Mr. ' Shore's transfer to * the 
conglomerate Department of the 
Environment also marks a sub- 
stantial rise in his fortunes. Mr. 
Callaghan is said to be kn- 
presed-by his ability and to have 
been anxious to give him greater 
experience in co-ordinating acti- 
vities in a larger field of policies. 

Mr. Michael Cocks, MP for 


Mr. Albert Booth : becomes 
Secretary for Employment. 

Bristol South, who has served in 
the . Government Whips' office 
since 1974, succeeds Mr. Mellish 
as Chief Whip. He will not be a 
member of the Cabinet. 

Interest at Westminster last 
night focussed on the relative 
positions of Mr. Foot and Mr. 
Jenkins. 

It was firmly denied that Mr. 
Foot had threatened to. veto any 
move by Mr. Callaghan to shift 
the Home Secretary to the 
Foreign. Office. ■ 

The Prime Minister, it was 
suggested, had come to bis own 


Mr. Edmond Del] : new 
Secretary for Trade. 

conclusion that the appointment 

3 f the intensely pro-EEC Mr. 
enkins would inevitably pro- 
voke opposition within the Parlia- 
mentary Labour Party. 

Mr. Callaghan wants My. Denis 
Healey to take over as Foreign 
Secretary later in the year after 
he has seen through the next 
phase of the Government's pay 
policy. And the PM: is under- 
stood to have indicated that if 
Mr. Jenkins, stayed in politics, 
he would then be a “strong con- 
tender " for the Treasury. 

But .Mr. Jenkins, whose close 
friends still suspect that Mr. 


j-..: i 

Mr. Brnee MUlan : moves 
np at Scottish Office. 


Foot blighted bis chances, is 
said to have fell that the offer 
of the Chancellorship was too 
hypothetical to be taken 
seriously. A 

The implication is that Mr.. 
Jenkins will now take tbe EEC 
Commission presidency next 
year. 

Mr. Callaghan appears to be 
planning a further reshuffle in 
the autumn in which Mr. Merlyn 
Rees, his campaign manager in 
the leadership election, woujd 
succeed to the Home Office, if 
Mr. Jenkins vacates it. 

Continued on Back Page 


t ears over pay policy 
sterling down to $1.83 


Unrest threatens 
BL production again 


BY DAYID CHURCHILL. LABOUR STAFF 


BY ANTHONY HARRIS 

STERLING fell more than two. 
cents in the London market 
-f* . afternoon and a 

■ 1 . ciat U/. "York aftia- 
> Londod' close; at its low 
phifft hf $118338 It was 1 J cents 


THE FALLING 


% change 


% change 
-since * 


* 0W ‘ ‘ uiS. dollar . 

Unpenataty about the trade German mark 
union reaction to the Chancel- Belgian franc 

lor’s call for a- 3 per cent, pay r— ttv 

limit, in a generally unsettled “«teh guilder 
currency - market was widely L r ^ ,cl, _ f,anc 
blamed for the fall. Italian Rre 
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result, while gilts fell sharply 
and there was intense specula- 
tion in the. money market about 
a' possible rise in .the domestic 
Minimum Lending Rate. to-day. 

:.-The' effective depreciation 
widened to 36.8 per cent, at the 
London close, down 1 per cent 
The . sharpness of ■ the fall 
appears to have taken the 
authorities completely.. -by sur- 
prise. .-..:.* 

Though' some dealers reported 
light official support during tbe 
earlier part of the fall, which 
took place in a narrow market, 
there appears to have been no 
support whatever as the. selling 
gathered, force later in the day. 


The only official comment was 
that in a floating market, sharp 
fluctuations must be expected 
from time to time. 

Some dealers suspected thvt 
.the absence of official support, 
even in - the forward market 
where th.e Bank of England has 
frequently intervened in the past 
to raise the cost of taking a short 
position against sterling, sug- 
gested that the authorities were 
still happy to see the rate lower, 
as was widely reported during 
the previous sharp fall in March. 

However, this is not the case. 
The tone of official comment 


made it clear that the new fall 
is seen as regrettable, :f not 
altogether surprising as long as 
uncertainty persists. 

. While the tough bargaining 
stance taken up by trade union 
leaders has certainly contributed 
to nervousness about t sterling, 
'the fall came as part of a general 
move into the strong currencies.- 
in which the dollar also suffered. 

Central bank bnying of doHars 
was reported from Zurich, Frank- 
furt Paris and Tokyo, though 
only on a moderate scale, in an 
effort to limit the rise of the 
stronger currencies. 


Commercial selling of dollars, 
partly due to the threat of the 
Kuwaiti . Finance* Minister to 
move deposits out of New Vork 
banks if they disclosed the size 
of Knwaiti- deposits to Congres- 
sional investigators (Page -4). set 
in early in the day; but until the 
early afternoon the pound re- 
mained steady against the dollar, 
though lower against other 
currencies. 

• The rise in' the stronger cur- 
rencies. coupled with the re- 
ported remarks of trade union 
leaders at mid-day, started the 
selling^ of sterling in the after- 
noon. There was widespread 
switching by banks, especially on 
the Continent, and volume, light 
at first grew towards the close. 

The fall in gilts, again mainly 
towards the close of business, 
wiped out the improvement seen 
Continued on Back Page 
Commodities. Page -29 


PRODUCTION by British Ley- 
land of Allegros and Minis is in 
jeopardy, following the decision 
yesterday by LOGO toolmakers at 
the Longbridge plant in Bir- 
mingham to ;ake industrial 
action next week hi a dispute 
over differentials. 

This fresh blow to the com- 
pany's recovery, hupes— after 
losing some 17,000 tars worth- 
more than £40m. from strikes in 
the last few weeks — came as 
three other disputes also threa- 
tened production. 

One of these — a strike by 
about 70 toolmakers at the 
Drews Lane works in Birming- 
ham— yesterday stopped produc- 
tion of Maxis at Cowley. Oxford, 
as supplies of suspension units 
dried up. 

This was the first tangible 
effect ef the 'nine-day-old Drews 
Lane dispute. -But it c-ould be 
settled to-day as the strikers 
meet this morning to decide 
whether _ to return to work 
following joint . union and 


management talks held 3 *ester- 
day. 

Potentially, the most dsmaging 
dispute of the fresh outbreak 
of industrial unrest is among 
the toolmakers at Longbridge. 
lf 4 strike actiop is taken next 
Thursday— and shop stewards 
are expected to meet to-day to 
decide this — then production nf 
Minis, and Allegros will be 
brought .rapidly to a standstill. 

The toolmakers at both Long- 
bridge and Drews Lane want 
parity with machine demon- 
strators. . 

Another strike at Longbridge 
— at the *Low Hill Lane plant — 
continued .yesterday with 50 
gear box assemblers claiming 
extra overtime pay 
■ Triumph production at Coven- 
try is still threatened from a 
dispute by trim-shop workers' 
who are angry at not being 
allowed a productivity-linked 
pay rise negotiated before the 
present pay policy, because of 
the rule that there must be 12 
months between successive pay 
deals. 


Hard task ahead, says Healey 


BY CHRISTIAN TYLER; LABOUR STAFF 


MR; DENIS HEALEY. ' Chan- 
cellor of the Exchequer, yester- 
day admitted that he would have 
“’a hell of a job " persuading 
unions to accept bis Budget offer 
•of. tax ••. cuts- from April in 
exchange for a 3 per cent, pay 
mpnn after .July. 

.fete difficulty of the Chancel- 
lor’s task was -further confirmed 
fay TOC leaders yesterday, who 
madtr it clear that -a 3 per cent, 
limit was unlikely to satisfy any- 
body or help avoid industrial 
Scgutie over shrinking wage 
msSterentials on the shop floor. 

They again stressed that they 
kaaMhe 3 per cent figure .as 
tnerely an opening gambit. 

['‘Members of the. TUC's inner 
xjflrtDer were meeting' Mr: Healey 
last night for talks in an attempt 
1w$gainl7ig os the next round of 
to establish the ground rules for 
voluntary pay restraint. Also at 
the" meeting were Mr. Foot, the 
*ew .Lord President of the 
Council, and Mr. Bootb, Empioy- 
ittient Secretary. 

... TUC leaden want to clear the 
way for next Wednesday's crucial 
-meeting of the TUC economic 
committee which will draw up 
recommendations on the Budget 
offer for consideration first by 
tfae General Council later in the 
month, then by a special TUC 


conference in May or- early 
June. 

Mr. Healey said earlier yes- 
terday during a radio' interview 
that it .would be difficult to .con- 
vince people they, would be bet- 
ter off .taking a 3 'per cent, wage 
rise plus tax cuts -worth about 
£2 a week than seeking — hjs 
Budget speech example — £5 a 
week for 71 per cent.) without. 

14 1 know I have got a hell of a 
job to get- that over in tbe next 
few weeks, but I am going to 
have a jolly good try.” 

The Chancellor also said that 
if bis Budget offer was taken up 
as it stands and a union broke 
through the 3 per cent limit, 
then he would increase taxes. 

Mr. Leu Murray, TUC general, 
secretary, said yesterday the 
Government must accept that the 
idea of 3 per cent was “just one 
figure in tbe discussion. 

“ Other figures ’and indeed 
other subjects— tike prices, food' 
-subsidies and unemployment— 
are m there too. The options 
must' be open ” 

The offer was ingenious, he 
said, and had "put the TUC 
in the hot seat." But as well' as 
considering the tradeoff between 
pay and tax relief, unions would 
have to bear in mind the need 
for “ that vital margin, that bit 
of flexibility so necessary for 


dealing with some very tricky 
industrial problems.” 

Mr. David Basnett. general sec- 
retary of the Genera] and Muni- 
cipal Workers Union, and one 
of the TUC inner cabinet, said he 
was- certain members of his 
union would not accept the 3 
per cent figures, but was confi- 
dent that a compromise could 
be reached. . 

He added the TUC demand for 
selective import controls to Mr. 
Murray's list of “other subjects.” 

Meanwhile in the House of 
Commons, Mr. James. Callaghan, 
the Prime Minister, rejected sug- 
gestions that the Budget offer to 
the TUC was “a constitutional 
outrage.” 

It was the Commons that would 
decide at the end of the day by 
passing or rejecting the Finance 
Bill, he said. 

Union leaders’ attitudes to the 
Budget offer have hardened 
appreciably over the past three 
days and Mr. Healey- yesterday 
admitted it had come as a shock 
for them. 
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OMBARD 

U.S. Treasury’s 
tough new line 

BY C. GORDON TETHER 

WHAT HAS been tie most im- International support for 
portant- development in world Italy, whether through the IMP. 
economic affairs since the open- the EEC or the Kissinger “ safety 
ing of the present year? Is it the net" plan Was, he -pointed out, 
tendency for the European “conditional on Italy setting its 
“snake'' to break up under the house in order.” And since the 
tremendous pressures imposed on U.S. can exercise a considerable 
it by international monetary tur- influence on determining, the 
bulence? Is it the growth of conditions for the granting Of 
support for the introduction of aid under two of these headings, 
some. kind of moratorium for the The Italians are obviously going 
debts -of Third World countries to have to’ devote a lot of atten- 
ro provide immediate relief from dan in the shaping of their re* 
the payments crisis now engulf- covery plans to what "VVa shinn- 
ing so many of them? ton thinks. 

Or is it— as many of those who u « to be supposed that, as 
devote themselves to studying Chancellor recently listed 
what is going on beneath the sur- foreign credit terras as among the 
face rather than upon ft maintain factors that are determining 
— a resurgence of tough Ameri- British exchange rate policy, 
can interventionism inspired by Britain herself is also feeling the 
the strong conservative leanings weight of the U.S. Treasury’s new 
of the present Secretary of the crusading zeal. For nothing nowa- 


days plays a bigger part in shap- 
ing this country's general 
economic policies than the 
behaviour of its exchange rate. 

Converted 

The U.S. Treasury’s tough new 


U.S. Treasury — Mr. William 

Simon? 

In the year or so after the oil 
prices explosion severely dis- 
located the payments positions of 
every country of substance, there 
was a general tendency for the 
strong countries to bend over 
backwards to indulge the weaker Q t ane . A a | S0 appears' to be making 

oa itself felt in a number of other 

all had to pull together if the j mp onaat directions. There is, to 
world was to be got back onto an be j[ in withi ^ cooling o£ th e 

even keel. Washington attitude to the new 

However. now that the international economic order pro- 
abnormal on the oi prices front jecL Ini tially the U.S. showed a 
has lasted long enough to become ^ endencv t0 ^jget the idea out of 
normal and the stronger d But when it became 

th^hi apparent that the less-developed 

about the possibility of the dim- ■*•*>■* nnt ->n th»» 

cutties of the stragglers bringing 


the house down, a much more 
stringent atmosphere is becoming 
apparent. 

At their peril 

The result is that international 
surveillance — naturally confined 
to those countries that have 
become dependent for thc-ir 
survival on the co-operation and 
assistance of the rest — is back in 
business. And, riding in on the 
tide, it seems pretty ’clear, is a 
U.S. Treasury which is de- 
termined to take advantage of 
the change in the situation and 
the resurgence of the dollar to 


countries were not all that ready 
to take “ no ” for an answer. Dr. 
Kissinger made a speech indicat- 
ing that Washington had been 
largely converted. . 

Subsequent U.S. behaviour in 
this field does not, however, seem 
tu have borne out the promise 
of that speech. And that, it is 
alleged, is attributable to the 
influence that the U.S. Treasury 
— which will obviously want to 
have- a big say in this matter — 
is exerting. And it seems that 
Mr. Simon's lack of enthusiasm 
for overseas aid is also finding 
expression in an American tend- 
ency to go slower than usual on 
such issues as what is to be 


make its strongly conservative done about increasing the volume 
ideas felt in the world at ’arge. of fimds at the disposal of the 
Mr William Simon, a .ormer world Bank and similar institu- 
Wall Street security trader who flocis f 0r providing succour to the 
now occupies the mam scat of Q eedv 
power at the U.S. Treasury «nd ' 

is personally spear-headins this 11 argued that the present 
crusade with the — seemingly — ascendancy of the Simon line in 
rMnctant connivance of the American policy-making is attn- 
Whitc House, gave full exores- butable in significant measure 
sion to the new phenomenon to the fact that, with the Ameri- 
d u ring a recent visit to Italv. can public as a whole swinging 
There he not onlv delivered to th e right. President Ford has 
the Italians a long lecture on the no option in election year than 


virtues of capitalism and' the 
free enterprise way of life and 
upon the necessity for them to 
mend their inflationary and 
deficit financing ways, he also 
made it abundantly clear that 
they would ignore these admoni- 
tions at their peril. 


to let his tough Treasury Secre- 
tary have his head. And that 
means, it is -said, that there is 
some hope of a softening of the 
U.S. attitude after November. 
Unfortunately, a great deal 
could happen between now and 
then. 


“Tife -l^rrranetat i-tm*^*-*****^ ^ 


SALEROOM 


BY ANTONY THORNCROFT 


Tapestry sells for £18,500 _ 

ONE of the famous Cyrus for £8,800; and a similar for and £5.000 for a view of Gagn es 
tapestries; scenes from the -life £5,000. A Louis XV ormolu man- by Vallotton, and for a Henri 
o£ the celebrated Biblical ruler, tel clock doubled its estimate at Martin view of ColUoure. 
which were produced at the £4,800. - .. .... 

workshop in Brussels of J. and Bonham’s also held a garniture rJJLjJL S£2**5* book sal ? 111 
F. Van dcr Borght in the early sale, and it turned out to be the erc i*’* 5 ,. a . &est 

iStb century for the Arch- best ever held by - the auction R™-® .**80 - yf ,^F ant 5 r ^i u:y 

duchess Maria Therese - of room, at least in terms of the £5““®“ 5 A*?? - a ? d 

Austria, -sold at Christie s total: £60.576. A Louis XV tulip- FrJnk i fthjJe 

wood and mahogany netite com* j? . . itelgravia saleroom 

mode sow Sr^eiK and au 1 

- v v A mid-19th century Japanese 

, wSn S5 JS^JB ^cquer cabinet on a stand more 

1 Wcdoe^ay realised £11,937* w th tha0 doubled its forecast at 

furniture and - tapestry sale « first editions of Charles £4 ^qq a massive Kashmir 
which totalled £181,875. Another Dickens books .totallmg --.770. silver filigree dowry, box was 
tapestry, of the Triumph of . Sqtneoy s continued its Impres- ,- QSl ^ forecast at £2,100. 

Venus, woven in the Gobelins sionist week with a sale of paint- _ , 

factory* In the late' 18th centurv in es. drawings, watercolours and In other salerooms, at blarney 
sold to Malletts for £5.200, an- sculptures which realised Gibbons a postal notice sen: out 
other good price £145.152. with 13.81 per cent, un- in 1841 to announce changes in 

. * , .. , . sold. The works were less impor- the colour and design of stamps 

In the furniture section there taot ^jose sold on Wednes- and pre-paid postal stationery 
was one major disappointment da .. but the demand -was con- sold for £800, while the musical 
a Louis XV ormolu mounted siderably firmer. The highest instruments auction at Philips 
black and gold lacquer bombe pj-jee was the £8,500, just above produced £21,738. A violin by 
commode hy F . Rubestucl^'where forecaisL for Pklerirusge d la "Winiam Forster fetched £6S0 
the bidding stopped at £6,000 as clarte le 1'5 Aofif by Maurice and a viola by Shanct £620. At 
against a top presale forecast of Denis J the Retford auction room of 

£15.000. Other good prices, on or above Henry Spencer the ceramics and 

Apart from this, prices were the estimates, were £7,200 for a porcelain collection of the late 
generally above expectation. A Paul Serasier, SynchTomie en Mrs. A. w. Harrison totalled 
Louis XVI secretaire went for Jaune: £6.000 for a portrait by £23,576, With a pair of Derby 
£9,000; a Louis XV bureau plat Buffet of his wife signed I960; vases making £310. 


yesterday for £18,500. plus 10 
per cent, buyer's premium, a 
very high price for a tapestry* 

It was bought by Sternberg, 
the ’dealers, well above target 
in a successful continental 


Holst, has been appointed to the 
Board. 

★ 

Mr. Philip Chappell, chairman 
or the National Ports Council 
since 1971. has been appointed 
chairman of the Economic 
Development Committee for the 
Food and Drink Manufacturing 
Industry. He has been a director 


APPOINTMENTS 

FC Construction changes 

Lord Erroll of Hale has retired Lines, has been appointed chair- to-be director of ^ South 
from the Board of FC CON- man of the TRANSMARINE Eastern Postal Region at July 
STRUCTION (HOLDINGS), due MUTUAL STRIKE ASSURANCE succeeding Mr. Reginald Bailey, 
to other rommitments. Mr. S. E. ASSOCIATION. Mr. Torben who is- retiring. - Mr. Gerxy 
Rancher, a director.of Norwest Nielsen. Nielsen Shipping, has.be- MdBorran becomes ebaraan of 

come a director of the Association. Wales and the Marches Postal 
ir Board in November when Mr. 

Mr. Michael Wright has joined Donald McDongall retires. Mr. 
the Board of FINE FARE. McMorran is at present director 

. * of the Post Office's Eastern Postal 

Mr. Norman Ednumson has be- Region, 
come director of overseas projects * 

of HEPWORTH PLASTICS. Mr. J. Cudworth has been 

ie appointed a director of JOS 

Captain Robert Lidstonc has HOLDINGS. He is joint investment 
oE "Morgan Grenfell since 1964 and been appointed an additional secretary of Refuge Assurance, 
is a director of a number of other director of the BANK LINE, . * 

companies. * Mr. Mark Petheram has been 

* Mr. P. J. Hoban has been ap- appointed by TURRIFF as group 
Mr Richard Hollis, financial pointed a director and Mr. G. H. manager for the Gulf and Saudi 

director of HP Bulmer, has joined Bethell and Mr. P. F. Rainbird Arabia. He will be based in Doha, 
the Board as non-executive direc- associate directors of PEABODY Qatar from Jfay l. Mr. Petheram 
tor of CHLORIDE ALCAD. a FOODS, a member of the Sale was formerly a senior executive 
member of the Chloride Group. Tilney Group. with Iraq Petroleum. 

•* ★ ■ ★ 

Mr- A H Parker has been ap- Hr. M. P. Hunt has been Mrs. A. E- Sargent has resigned 

pointed to the Board of HAWKER appointed to t he Board of SER- as chairman of J. AND J. CASH, 
SID DE LEY DYNAMICS ENGIN- VICE ELECTRIC. He is the man- but remains on the Board. Mr. 
BERING. aging director of STANDARD P. j. Gaynor has been appointed 

* AND POCHIN. Both concerns are a non-executive director and chair- 

Mr. Ian G. Gale has resigned subsidiaries of Halma. man.. He is a senior partner in 

as managing director of WEYROC, ★ * . McKenna and Co. 

which is controlled by Swedish Mr. Donald Wood previously * 

Match. • technical director of CALLOW Mr. Eric Bueknall. managing 

* ENGINEERING has been ap- director of Clarkson Internationa] 
Mr. T. A. Morris, formerly a pointed managing director. Mr. Tools, has been elected president 

director of Pearl Assurance, has George F. Fox has become a direc- of the NATIONAL FEDERATION 
retired as chairman of the ELLIS tor and general manager. The OF ENGINEERS’ TOOL MANU- 
CAMPBELL GROUP and has been parent concern is WESTON- FACTURERS. 
succeeded by Mr. Kenneth H. EVANS GROUP. * 

Whitaker, formerly chairman and * Mr. E. D. G. Davies has resigned 

managing director of Gerrard and Two senior appointments have from the Boards of VIKING 
National Discount. been made in the POST OFFICE. RESOURCES TRUST and Viking 

ie Mr. Harold 'White, deputy director Resources International N.V., due 

Mr. Norman FinJU, of Ellerman of the London Postal Region, is to other commitments. 
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THE U.S. MA 


% 


It* 


is soon 



pleasing one,' 
eased in .the ' 


From BEN WRIGHT, Abgusta, April S 

SIXTY-EIGHT years . after he 
won the . U.S. Open, Freddy- 
McLeod, now aged 93, set the 
1976 American Masters tourna- 
ment in motion with a 150-yard; 
drive down , the middle of Ihe - 
first hole., at the Augusja' 

National Golf Club to-day. . 

McLeod used to play the first 
nine holes but now this has 
become: too much for him. 

Nevertheless, this opening . 
mony is still a 
with McLeod dressed 
order of bis day,, wearing a 
trilby hat and shirt and tie, ; . 

He stood by the . side of the 
tee, idly swinging his dub fa a* 
manner familiar to golfers 
everywhere who are waiting^ 
play, and when the time came to 
hit, he produced a recognisable 
golf shot which would have 
pleased a man 20 yean: 

junior. - - 

McLeod was introduced' to 
crowd by the doyen .afc. Qte 
Masters, Clifford Roberts, v^ho 
created a - sensation here 
he announced that he wushTbe 

fefum^ent^be aSdB^bb^TQ^ Male^Irwio, who »jegan his Masters chaf 

created together Roberts^- birdie at the second. Right : Tom. Weiskopf, j 
now 82. but he has caHtrbH^' wh© reckons that his three-month winter bnu 
the destinies of. the Masters; for "* will prevent him peaking too earfe 

the 40 years of its existexuSei ; • 

Paying tribute to - — — — 

local Augusta Cbroracle says; A umicto nowrl 
Ho has made the rulakt'ind' AllgUSlE CHiU 



enforced them, too, hrlpgBg to 
Augusta in every instance." ihe 
tournament of integrity, 
beauty, - consummate skill .jead 
excitement.*’ - - 

His successor is William. ; H- 
Lane, a 53-year-old Houston, 
Texas, business executive^;'*;.. 

Players on lust year’s British 
circuit were well represented in 
the par three competition which 
precedes the Masters proper- 
jack Newton won the beautiful 
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The tee bus hi 
by about 10 yari 
has bad an ext* 
to the back. It i 
been criticised 
another instance 
national -favour 


OUT 34 


3.510 IN 3 1 

■ TOTAL 72 TOTAL: 7.030 


Yardf 
405 
445 

155 

4»5 hitter, hut Robe 
club's action. 
i*o - jf vtik fcok 
iSS tics, particularly 
he says, ■‘there’* 
3 570 F»l yield of eagl 
’ We want to p : 

tegrity of the pi 

The course wt 
end tion for scoring c 
Gi 



t Indicates programme In 
black and white. 

BBC l 

7.05 a.m. Open University (UHF 
only). 12.45 p.m. News. 1.00 
Pebble Mill. MS In the Town. 3.25 
Pobol y Cwm. 3.5* Regional News 
(except London). 4.00 Play 
School. 4.25 Deputy Dawg. 4 JO 
Jackanory. 4.45 Right Charlie. 
5.10 The Queen and the Robot. 
5.40 Magic Roundabout. 


5.43 News. 

6.00 Nationwide. 

6.45 Sportswide. 

7.00 The Wonderful World 
Disney. 

7.40 The Best of Dick Emery. 
8.30 Wodehouse Playhouse. 

9.00 News. 

9JS The .Detectives: Switch. 

10.15 To-night. 

30-45 A Secret England. 

11. 15 Weather/Regional News. 
11J7 Come Dancing. 


F.T. CROSSWORD PUZZLE No. .3,051 
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1157 £a. F „?1 IK Dav^ >In ^ LONDON 

-All regions as BBC 1 except at a / m ' A ,arry , The 10 : 05 RU^i* ttJB^ridw Moline?* 

or the following times: Meet tbe Men. from UNCLE in: Abor." t535 ChudUchoads. 5.20 Cross- 

,,, 4M __ Tj;i; p_i_ “One Spy Too Many.'’ 11.35 roads, too Granada Rcwrts. 6J5 Tbe 

«2Sr“,S*ro55;. Cdl- pinK C urm... 1W A,8^ SUSl 

the Family. 10.15-10.45 Kane On j-J® Fi p l B ®f- ort - N S.^ s j *7 HT\' 

Friday JOAS-ll IS Folk Club. ^^ c 2 h ^ me Go ^°- d ^ernoo” —• wait ■ liter Father Get* 

11. la-1 1.17 News for Wales. Uouptes. ZM t UOOO Atwnoon Hor ^ hjo snwlay ylih the Tnun Set. 

Scotland— 6.00-7.00 pan. Report- Money-Go-Kound. MO . eTiaay jjg flJn . Repon west Headlines. LS 

- Romance: "The Garden of Allah.” Report Wales Headlines. 2 JO women 

3.55 General Hospital. 4.20 Four Oabr. 2 JO Friday Madnee: •■Second 
Idle Hands: '4M Magpie- 5.20 
University Challenge. 

5^0 News from 1TN. 

6.00 To-day— The London Re- 
port. 

435 Crossroads. 

7.00 Sale of the Century. 

7J0 The Fosters. 

8.60 Police Woman. 

9.00 Hadieigh. 

10.00 News. 

10.30 Police Five. 

10.46 Russell Harty. 

11-36 Shannon’s Mob. 

12120 a.m. The World of Islam. 

All ITV regions as London 
Southampton); Spotlight except at the following tunes: 

West (from Plymouth). 


ACROSS 


in the 


in the 


r- 


1 Excite the college 
grass 13. ", 4) 

6 Artist finds unity 
mountain (5i 

9 Toast for a singer (5i 

10 Coal for red dean including 
a portion of the Bible (9) 

11 Solid hopes may hecomc 
imperfect (4-d) 

12 Still one ip ho found in the 
Himalayas (4) 

24 Proposals to return it in 
months (7) 

15 Glides back about an artist 
in coils <7> 

17 Sacred writing followed by 
the Romans (3. 41 

29 Rows about :in abstainer A__ p 

cause restrained laughs (7) 

20 Books to be seen in the 
wicked days 14), 

22 Conserves confused noises for 
jazz musicians (3. 7) 

23 “ And compassed by the —— 
sea” (Tennyson; (9) 

26 There is an atmosphere 
between the two quarters of 
a Scottish town (5) 

27 Ancient physician has infor- 
mation about nearly every- 
thing (5) 

28 Passes over backward art and 
poetry (9) 

DOWN 

1 Call for help about morning 
in the island (5 1 

2 and 21 Diabolical conversa- 
tion results in unexpected 
appearance (4. 2. 3. 5> 

3 Tidy Northerner docs not 
want a splash (4, 6) 


vocatioo 

(Words 

to a 


to 


4 Cuffs for a bride's reforma- 
tion (7) 

5 "As if his whole 
were — imitation ” 
worth 1(7) 

6 Battle gives a start 
French gentleman (4) 

7 Bereaved mother turned 
stone (5) 

8 Gel them on the river to see 
my wife (3. 6) 

12 E.S.P. numerically speaking 
(5. 5) 

14 A special Sunday different in 
China (9) 

16 Pleasing features— a pious 
wish for one with connections 
•19) 

of the bill current in 
the beginning <4, 3) 

19 Novel heroine has time for a 
token (7) 


23 Number attained by the 
smartly dressed (5) 

24 Depressed county (4) 

Solution lo Puzzle No. 3,050 
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ing Scotland. 7.06-7.05 Tom and 
Jerry. 7.05-7.40 World Champion- 
ship Curling from the VS. 8JQ- 
9.00 Current Account. 10-45-11.15 
Scope: Eileen McCall um. 11.15- 
11,17 News for Scotland. 

Northern Ireland — 3.58-44)0 pjo. 
Northern Ireland News. 6.00-7.00 
Scene Around Six.. 10.45-11.15 
Jesu, Priceless Treasure: Music by 
Bach. I LIS- 11 .17 News for 
Northern Ireland. 

England— 6.00-7.00 p.m. Look 
North i from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham):- Look ‘East 
(from Norwich); Points West 
(from Bristol): South _ To-day 

(from 
South 


ANGLIA 


Clunce.'* SJO Daily Fable. 5L25 Cross- 
roads. Ml Report West. *45 Report 
Wales. 6 JO Meet Peters and Lee. 7J0 
Candid Camera Class ca. 7J» Hie Streets 
of Sao Frascuco. MJ0 Orson Welles 
Great Mysteries. OiflO Banacefr. 

HTV Cymro/Wales — As HTV Genera] 
Service except: 13-1-25 p.m. Penawlau 
Newyddion Y Dydd. *343 sterfon 
CanianilL. M0-&45 Y Dydd. 10J0 OoUoote. 
1140 Yes— HoneaUy. 

HTV West— As HTV General Service 
rxcepl: 13440 p.m. Report West Head- 
line*. *45445 Report West. 

SOUTHERN 

1045 aunu Tbe Rise or Mammals, lt-25 
Rues Runny. UL35 untamed World. 
UM The Making at Mr. Polka and 
Pony. 113 Sylvester and Tweed* Pic. 
1145 Sunday wtth tbe Train Set. 13 
Southern News. 2.00 Women Only. 240 
The Friday Mailoee; " Tbe Ansel Wbo 
Pawned Her. Harp," starring Diane 
CUcnio. 53 Daffy Dock- 53 Cross- 
roads. MO Day by Day (Channels 
fi. 11. 27. C. SB and Mi. 6.00 Scene Sooth 
East i Channels 10. 43, 84 and 66>. M0 
Meet Peters and Lee. 740 Tbe Fosters, 


XLOO 


Tbe MasSclan. 1040 Probe 
Shaft. 123 a.n». Your Choice. 

ATV MIDLANDS 

1049 «.m. Slob id Junior. 203 Tbe 
Rules of the Game. U-05 stranae Report. 
13 j.m. ATV Newsdesfc. *248 Tbe 


Hunters <TV Movie i. 223 iai. Southern 
Wens Extra. 

SCOTTISH 

1042 a.m. Man and his World. 103 
Arauiw Chan and the Chap Clan. 103 
... Jne Born Free. 1140 Stmday with the Train 

K* oi l? 1 53 Srt - p -T,- Roaa “4 Weather Report 
Friday Matinee. The Hour oi u. jjn yjn Frtnav Manmv- -Thi 


1043*11 M North (from Leeds) 

Let The People Talk; North West imo a.m. Betty Boon cartoon. U3 
(from Manchester) Death of a Swma High Lam eras. u.*5 Animated 
Soldier; North East (from New- jS 

Quiz West: South West (from 
Plymouth) Peninsula: South (from 
Southampton) The Young Ques- 
tion: East (from Norwich) On 
Camera. 

BBC 2 

6.40 a.m. Open University* 

JLO0 Play SchooL 

5.00 p.m. Open University. 

7.05 Mr. Smith's Vegetable 
Garden. 

7.29 Weather.' 

740 Newsday. 

8.00 The Money Programme. 

9.00 It's Patently Obvious. 

9.30 Battle of the Sexes. 

10.00 Playhouse. 

10.50 Dylan Thomas Lived Here. 

11.05 Newsnight. 

'21.20 Closedown: Robert Harris 
reads “ Raspberries ” by 
Laurence L6rner. 


Oosterhuis are out towards the ing and Lou ~. 
j*? 1 end Of the Masters field, hut CA Open chami 
Newtoo, out second, birdied the two birdies. Hisp 
and second holes. He Irwin, birdied tt 
Bembndge aid the same at the immediately spilled this Both wore ou' 
seconii - . advantage by dropping ^hots at Green, who anne 

Bob Shearer was closest at the Ihe third and fourth. mination to do : 

eighth and Peter Oosterhuis was. Much of the pre-Masters a poor champtoc 
well up with the leaders with a -speculation has confirmed not “In the past, 
total of one-under-par 26. The just the chances of the rest of the time lo stand up 
event was won for the first time field against Nicklaus nut the he said. “ I re 
by an amateur. Jay Haas, with a changes made by the committee year I want to b. 
21. . at the long 13th." ' Sunday. - ' 



N 


BADMINTON 


BY MICHAEL 


V 


Aly Pattinson sets the earl 
pace in dressage 


. V 



Nona's Heroes. 6.00 ATV Today. 7J0 

Meet Feicra and Lee. 7JO Streets of 

San Francisco. I JO The Foam. 103 roads. 
Extra Thnc. tlLOO Tbe Monator Movie: 

" Dnivla's Viuabier." 

BORDER ’ 

XLOS a.m. Survival. 113 Sunday vrnb 
the Train Sot: fUO pm. Border News. 

+ZJi Friday Maltnec: “ Fooia Rub la." 
atarrins Sally Ann Howes. Ml Border 
News and Lookaround. 73 Uftl Peters 
and Lee. 73 BawaJi Flve-O. >3 Tbe 
Fosters. 103 Border Parilurouary 
Report. H.00 The Ute Nitfit Film: 

■■ Casiic of Evil.” 71245 a.». Border 
News Summary. 


23 RoavccaU. 23 Friday Maunee: "The 
Disorderly Orderly." starriog Jerry 
Lewis. 53 Professor Riael. S4S Cross- 
SeoUaud Today. *3 Ask 
About America. 73 A Little Bit of 
Wisdom. 73 Combat. S3 The Fosters. 
1S3 Ways and Means. 113 Lute CalL 
113 Late Nlaht Thriller: " Tbe Hunters." 


03 a. i 


GRANADA 

i. Alphabet Soup. 


03 Ani- 


TYNE TEES 

103 ajn. Stardns Point. 1045 Ed 
Allen Time. 1*3 Flower Stories. 1140 
Wild Life Theatre. 1145 Sunday with the 
Train Set 123 p.m. Om of Town. 13 
Lunchtime News odd Looka round. Z40 
Department S. S3 Kitchen G art on. 53 
Meet Peters and Lee. *3 Today at Six. 
73 Those Wonderful TV Tunis. 73 The 
Maridan. S3 The Fosters. 103 Sports- 
time. 11X5 The Friday Nig In Film: 
- Children of (he Damped." 12.40 aun. 
Epilogue. 


RADIO I 247m 

(S) Stcreaphoaic broadcast 
LOO >3. AS Radio 2. 7.10 Noel 

Edmonds. 03 Tony Blacfcbura. 123 
Johnnie ' Walker, including 123 p.m. 
Newsbcat. 2.02 David Hamilton 
(also on VffF>. 0.00 Roskn's Round 
Table. 53 Newsbeai. *.02 Sam Co«a 


fSJ. 22.25 p.m. Midday Concert, part 2: 

Bax, Mozart isi. loo News. MS Play- 
bill (SI. 13 Concert, pan 1: Strauss 
iSi. 13 Victoria and Albert concert, 
pari l is*. ZOO a Toole j o tbe Nation 
uaUt>. Z50 Concert, oar* 1 53 The 
Sbostabovicb Symphonies (Si. *40 Com- 
poser's Portrait is>. 545 Plod Piper 

(Si. tf.45 Homeward Bound. News. Financial World Tonight. 

- 1L2S Week 


Report. VHP Regional News. SJS 
Weather, programme news, iso News. 
*.15 Brain or Briuln 1970. *.45 Tbe 
Archers. 73 New Desk. 73 Piefc of 
ibe Week. S3 Ady Qnrghonsr 9.15 
Let lor From America. 93 Kaleidoscope. 
93 Weather. 103 The World Tonight. 
MAS a Book Af Bedtime. 113 The 
1145 Today in 
Ending. . 


<S> i joins Radio 2 '- 2*40 Homeward Bound feoalmiedi. tt3‘ PartUmenL 

(also on VHFi. 12.W-U05 a.m. AH Lifelines: tet-sure and rccrtatiBU, 73 lL* Nvws. 

, -nn'. H vnp Music from Pcbhic Miii. put i isi. «■« BBC Radio London 

1 jflOm bna VHF stereo Workshop <S>. S.2S C*o«n, pan u 

i (Si. 93 Music Now. M3 BBC . _ ; Md 94 J \TIF 

Symphony Orchestra (S». 51.25413 *3 a.m. As R^dlo 2. *3 Richard 

News. Vaughan with Rush Hour. 9 .bo, John 

Radio 3 VHF only— 6.00-7X0 %-m. aad Toogood with Downtown. U-B3 In Town. 
£45-73 p.m. Open University. . UJ3 David. Simmons' Cat) Iff ioctadfojr 

D a niri a 123 London News Desk. 2J3 Psnl 

KAL,, G ^ Owens with 2M Showcase.' JAS The 

434m, 330m, and VHF Loudon Gardener. *3 Lobby. 4J2 Tony 
*.9 a.m. News. *42 Farming Today. Fish wuhNfomc Run including SM end 
iJO Prayer for the Da#. Today. *3 London Nows Desk. *45 Carry on 
ioriudlng *3 VHF Regional New*. *3 Councillor. *3 SoortsSeJd, 7.50 In Town. 
Wealbcr, crtaranune new#. 7.09 News S3 Good Fishing. >3 Platform. u.D3 
and more of Today. Iflcludlflff Tjy Sports, single File. 1234245 non. As Radio 2. 


Radio 2. 

RADIO 2 

*3 a.m. News Summary. *3 Colin 
Berry «S» uu- lading *.I5 Paase for 
Thought, "kW Terry Wogaa iS*. includ- 
ing 8.77 Racine Rullpito. B.« Paase for 
Though! 9 .92-1130 Pete Murray’s Opes 
House <Si. including DUO Wagconers 1 
Walk U3 Junuii- Tnuns »S>. 155 p.*- 
Good UMeninx iVBF"i. 23 David Hamil- 
ton (S> as Radio t. but Including on 
1.500m only raise 202m Scotland) 2.45 
sod 3.45 Spurts Desk. Including Racing 
from Newbrny at 3.39. 43 Waggoners’ 
4.47 Sam Costa 


S* ‘dSE “« BBTil’g' London Broadcasting 

T "™ndnrts “the ’Radio awl mm of ™ 3 T. faeludu* 42t Sports- SJB0 a.m. MsmiDg Marie. *3 ” AM." 

It, iB Mday B K1R^ is dMlt ** Todays Papers. 16 Ycster- -hreaklast-Ume show. 103 Brian Hayes. 

da ? »• ParUatnent. 43 4.96 13 p.m. Ncwswllch. S3 Nowgbreax. 

TEFISPnvl *iw ir.^ ItTftSifi voice of the People. 103 News. 103 73 Arena. 93 David Baswtt. 13- 
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AT THE halfway mark, in 
dressage phase of the Badminton 
hore trials. Miss Aly Pattinsoa is. 
in the lead with the ten-year-old 
brown mare Olivia with 4fk33 
penalty points. Second is Miss 
Miranda- Frank with the 14-year- 
old bay gelding Touch And Go, 
with 54 penalty points. 

Captain Mark Phillips, on one 
of his three rides in the cham- 
pionship, the nine-year-old brown 
gelding Brazil; is third with 56.67 
penalties and fourth is Miss Jane 
Starkey on her nine-year-old 
chestnut gelding Topper Too 
(57.33 penalties). 

Miss Pattinson, who won' last 
year’s Bqrghley championship 
when riding Carawich (which she 
is also due to ride at Badminton 
to-day) has thus begun the cham- 
pionship well: But with 'Miranda 
Frank less than six points behind. 
Miss Pattinson will have to work 
extremely hard to maintain her 
lead. In fact, so far only ten 
points separate the first six 
places. 

Also welL up after tbe first day 
was Mr. Hugh Thomas, with 
Flayamar, lying fifth with 58 
penalties. This combination won 
the bronze - medal - in the world 
championships in 1974. Sixth is 
Mr. Julian Seaman on Master 
Question, with 58.33. Captain 
Malcolm Wallace is another rider 
to watch, lying seventh on 
Maribou with 59.67. 

Captain Wallace has done well 
so far this season while riding his 
customary mount. Eastern 
Promise, and has only been rid- 
ing Maribou during the past few 
weeks, having taken the horse 
over from its usual rider, John 
Kersley. who had a heavy fall in 
March at the Ermington horse 
trials. • 

These results should be' 



Capt. Mark Phillips 
(above), already lying 
third with Brazil, will be 
out 1 . again . with Favour 
and Persian Holiday to-day. 
Also in action to-day. 
Olympic ' gold-medallist 
Richard Meade. 



: J .v 


of the most fancied combina- 
tions in the whole championship. 


for horse trial* 
officially compel 
two mounts). 

-Also in action 
Olympic sold m 
Meade, on Jaco 
Coi]in.<. with his 
the champiomhi 
Carol an Geekie r 
Tiger: Michael 1 
Wyvts: and Aly 
lime riding her B 
Carawich— all of 
dm3 strongly for 
tion. 

By tbe end o 
fore, any one of 
well up among 

While the aim 
must be to set 
number of penal 
so as to establis 
possible position 
tbe speed and ei 
a poor dressage j 
end of the road.-_ 

Time and agaij- 
good dressage b 
srrief on the g. 
country course. . . 
sive penalties for 1 
and for fails or 

At this -stage.J 
field still to perft 
the overnight d* 
can therefore b 
temporary. There 
days to go, and; 
happen. 

This is of so) 
ment to those ex; 
binations whose 
yesterday were 
Chris Collins c< 
penalties on his 
Smokey VI. whili 
ham, on Martha,: i 
and Janet Hodgst 
Green, picked up 

All of these 


_ . To-day's riders include Captain demonstrated in- 

regarded with caution, however, Mark Phillips again, riding bis thev Tan cofasfa 
£« tteycrwia change toniattc- qtber tvo entrifs, Favoured count^so Kt: 
ally to-day when another 35 Persian Holiday (the. latter dre«Se marks - 
forwardji for their running hors concours because appointing, they 
dressage tests, including some under the international rules sidered wcil tip wi 


RACING 


BY DOMINIC \ 


Crofting could cause an up 


CROFTING, a 


a.. * - on ^ e : raced darling with Pasty, they should October. He will u 

Crepeilo filly trained, for the not leave their local - - ** 

Queen by Maj. Dick Hern, can empty handed, - for 
cause something of an upset by Qinrd’ and Free State 
defeating the jfioo Guineas likely to oblige, 
favourite Pasty; in today’s Fred • •- ; 


course too much class for 
both Lost in the 19-runner S 
Stakes. 


seem 


Darling Stakes at Newbury. 

Tbe West Iisley chestnut 
could hardly have, been more 
impressive when quickening 
away in the final furlong of £ 
20-runner six furloog maiden 
event here last autumn, to win 
by five lengths from Quiet 
Affair. She. has since been 
giving every satisfaction 'in her 
homework. 

In what promises to be a 
highly informative classic trial 
for the 1,000 Guineas. I expect 

J® foll °wed home 

by Pasty t another who has been 

SS'XfSL'; SSSt 


NEWBURY . 
2.08— Royal Diver 
220— Lost Chord** 

3.00— Dolphin Safari 
- 3J&Q— Crofting*** 

4.00— Court Circns 
=L30— Free _ State . 

BEVERLEY " 
2.1&— Bunny' Boy . 
2^5— Bridgewater 
. 3 J.5— Banpy 
3.45— s talsbridge. — ' 
■ 4.13— Prince Manioc*. 
-4.45— Abergwiffy 


Free Slate, w 
favouritism in a 
maidens - at Lings 
autumn, will not t 
concession of 11 lb 
More in the dosin 
Stroud Green Hand, 
theless, he has bi 
out well on the Se 
gallops in recent we 
task should uot be 
At Beverley,' when 
is taken to make 
reappearance in ’ 
Handicap, it wilf p 
backers to have an 


the lightly raced Pri 

... T ' , ■■■ ■ among the runners ■ . 

mri th** Htfan Lost Chorti, a powerfully made mile floughtoh Ma. 

LV„„ Fnce trained Gnic colt by Busted out oF the ■Chcve- half an hour later; . 

who would be better ley Park. Stakes winner., Magic pact son . of Tudor ^ 

croimd • y - - more B^e in the flute, put .in a really encour tg- come on a ; good 

Fwn if p»w v,r . • - ‘ in B effort when keeping on well finish ins a reSpectat'JPi 

tiven Walwyn and Pat to be fifth in a competitive event 22 behind Isolate a ^ V 

to - lift- the Fred won by Glastonbury at. Ascot m towards tbe end of lb 


Eddery fail 










1 . 
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Cinema 


The vanishing audience 


by NIGEL ANDREWS 


Government and the It is all very sad heciuse sian figures reflected the im- one which the puttie cannot technology premising iarSBr and 

*JIt3 Industn’ crntni* u TftloinctnT? c annual hftc not in nrtwnA . . • __ . 5 ia ** D1 “¥_t 


ilm industry heads struggle with television s appeal lies not in proved l^nce response. SZmbS Un aireSg larger 

^ ver-in creasing desperation, and “S’ intrinsic superiority of eon- quake and The Towering Inferno poster) or to which it has rela- soon have not two- media bat 

^"■skssjeesi jES-S’ss^sss s&sswts srsnz caraa-s .ir as 

“ “• “* r» — «w S »Ser e ,0 enjoy n « bj AS ffjBfSJMA'ST; EU^S-S" 352JM;33r53! 

bleak rta.SrVrom'Srmm ^“J-’SISa" tee.V'S.? to ^H^ado'S'frem .^'mT 5f»! SSSta^S^JSS 

; world. Cinema admissions m make the effort of putting on a that the cinema can. and should. R avr nond B "ackbSU th«e add fun faire™ circuits. 

Kn'.uirt fnp i ors **._ t nnat sAmno rmr rh*» rx r mtinp mm nor,i wiih .ralouiai A n t«- l, ,u PJdtuuufq uaerc ■*_ " 


Britain for 1975 were the lowest “at. getting out the car. paying compete with television. 


ever: 119m. as compared to H3m' 90p ' to sit in a draughty (or shou'ld also be a freer. more bto- JJJJ ‘ "° a ,°£ JSZ rerS?k? S w^ld^^iS n «hiS^ e ' 

m.1974 and. going back further stuffy) auditorium and being sub- vocative. more courageous ^,““1,,!, ens f to moral ortho- reraarto would be an exhorta- 

iS^P®«-.‘ n i9 ? 5 ?nd 1,181m. in Sorted »o_the ineffable return of medium: an arena for new Ideas ° i' f * ny JEtoi EEi thf sunoort bi S °ToMl SS 


uiMsxer turns) at all other points Britain usually ensures mat m*iv sexual treenom or expression. climate in Britain that tne W r r ««*»■/ . 

the, graph has shown a steady the most asinine commercial But t0 hold rtch anpe in cinema cannot beat television. JJ oSSk’Io plough mm* m2 

sftfi«. d as^js. d £ K^aswras-rs bh-ssjes vjtls bul " 13 sad to walch 11 mak,n8 
Jteatss tJsMSJSjgjzi j£r-™s>i -<£ 

S^dSTblS^^SSS^I “■ mTkeV co^I.»''X;«^o Book Reviews appear on SfSSSlMfSS” 'SS SS 

yarass . a: 2 of . r ‘;s: : ! v^ page 2 s 


to-the tripling and quadrupling experience than ia given eveniigs „ e^TwSfc of art <a 

SP&&-TK Wtlh , 0 &s " eW,ne 00 teleV,Sl0D ' Sure fllT or a p a tntm S ! rt or < a 

er Jnnfv Tn 1974 a ,5ttle showmanship book) there should be less 
at^e ^ ^ffic^to^ee films e> came 12110 tbe ciaema and adinis - strictures on that work than on 
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The tide of the cinema’s un- 
popularity is 'rising and it will 
Take more than the Canute-like 
gestures, of the government work- 
ing party’s recent proposals — 
endorsed last -week by Mr. 
Harold Wilson — to turn it back. 
Although no one wishes to re- 
kindle the old feud between the 
targe screen and the small 
screen, there is little doubt 
where the cinema's main compe- 
tition comes from. A recent 
survey — neatly tinted to coincide 
with the bulletin on cinema ad- 
missions — -reveals that for some 
96 per cent, of people in this 
country the most popular leisure- 
time activity is watching tele- 
vision. One need look no further 
Id see where the cinemas dis- 
appearing audience has disap- 
peared to. The old enemy, which 
has reduced the cinema so often 
in the past to the kind of frantic 
attention - catching gestures 
< Cinerama. . Circlorama) by 
which it caa assert its precious 
advantages of sue and glamour, 
looks as if it is winning the 
latest round {and perhaps the 
last) and as if ali the -four* and 
the Godfathers and tbe Towering 
Infernos will be powerless to 
prevent its slow march to 
victory. 



be less - ■■ 1 satisfactions known. Once British . . . V ; -‘ . _ . 

than on audiences start to care about Judi Dench .and Donald Staden in The Royal Shakespeare Company’s ‘Much Ado About Nothing* which 

such meek, submissive overtures films again— and let it be known - opened tost night at S tret f ord-apoo-Avon 

• w towards joining Jt The proposals that they care — the way .will he ' ' - ' ' 

'■ made by the Government work- open to a debate on the indivi- 

ing party and endorsed last week dual issues that . really matter: - . 

by Mr. Wilson include yet on censorship, on finance. An the Ai*ts. Cambridge 
another concession to televi- encouragement of new talent, on * . . 

sion's tactical superiority. The the kind of national film ’“-.'‘T - . • 

five-year ban on TV screening industry and - national film -w ' " 

of feature films has been reduced culture that Britain wants. .1 ^ m ' ^^.~n m ~r 

lo three years, and there is now * I M fl I .1 I I Tj-| . V/ 

less incentive than ever for the ' ■ III y. y \ -# I -1 I 'I '1 ; I V - 

film goer to see a feature fiim It Shouldn’t Happen to a Vet (A) ■*“ 

when it conies out in the cinema Warner West End Two 

rather than - wait until it sur- Jt Wouldn't Happen to a Yet ■ ' bv GARRY O’fONNOR 

faces on television. i$ the fo41ow-up to All Creatures ‘ . . . Dy V VVW1XVIS, 

1 am all for a constructive Great and Small; the second film . . .... . . . . , 

collaboration between film and taken from ' James Herriot’s . The psychology - of Wycher- . Mark Kingston’s PinchwiBe is Allthea "■ {played by - Diane 

# ' because some sort autobiographical . novels about ley’s great comedy is as fresh also a first-rate piece of acting Fletcher), but none of the deadly 

of collaboration is inevitable. Qie -trials and tribulations of a as if it was written vesterdav with a . good rasping cut and ioinlc inevitability in the jpart 

and one might as well make a j- oun g vet in the, Yoriishire dales th _ wi * Ha _ J thrust in his jealousy over his carried much weight But it- was 

cir « 1939. John _Alderton has J country-wife Margery (admirably good fora laugh or two. 


by GARRY & CONNOR 


the two forms are *’,?** taken over from Simon Ward as f® 0, , ® y ,elUn g us that St done by Rosemary Williams). a Mjss Fletcher herself looked 

mat- a Vartfitalti?? ir tbe the film’s, gain in James* Square was a refuse tip. The way he. pushes her into uneasy in an orange wig, though 

make a cross-fertilisation Of , ana that m&T. emails lib* md. imRrialifv ie onHroIn V.alioira>>lci Mantis 


Colin Blakely and John Alderton in * It Shouldn’t Happen to a Yet ' 


Xing’s Head 


The Other Side of 
the Swamp 


by MICHAEL COVENEY 


the cinema is mutely accepting eccentricity.).- In other respects main - point which jnakes the clarity. look -like- a -harlot? She and the 

them- salvaging what profit it the mixture is as before: eye- play so felicitous a choice, -1 wish the same could be said others .suffered from the direc- 
can from the eventual sale of catching views of rural England namely that it whs written in a of Robert McBaitfs Sparirish-Tbe tOr Gordon McDbugall’s habit of 

its wares to a huge and docile interspersed with comical-senti- time of considei^ble affluence part must contain enough matter rounding off the scenes with a 

domestic audience. Some effort mental anecdotes of provincial and leisure. If people were :fpr a dozen comedies, but as it sung couplet liady .Fidget’s song 

must be made to preserve the life. Though not a film likely healthy, they lived a long time came over it way played a$ if is deariy marked, but surely 

cinema's pride and its identity: to set the Tees oh Are, it passes —witness Old Lady Squeamish Sparidsh were a complete dolt, veree at. the end of scenes is 

with cinema screens getting a cheerful, pretty, rathhr Mfce- watching her fully-grown grand- with his berouged cheeks, exag- "better^ left' spoken (even over 
smaller and smaller, and future able hour and a half. daubter up to amorous tricks — ge rated (pale violet) comic- wig, music, as happens with aha 

and— the ravages of tbe pox and .aod little: logic. For sheer irehy. couplet delivered by Pinchwtfe, 
___ „ the murderous medicine apart— there can’t be much to itvaJ the which works very well). Finally, 

Collegiate Theatre .the superfluity of wealth pro- way Sparkish works himself, by I am not* altogether sure that 

duced, as it has to-day, an disinte redness towards.his friend Saul Radomsky^ heavy and dark 
experimental attitude towards Harcourt (Michael Johnson), out wood-panelled set works to the 

A * T"V * _ - sex. ’ -of his impending marriage with play's best advantage. 

I 11 MTlft-r • • Horner is the great sexual 

XyiiillVl experiment of English comedy, w s. ,i ^ - : ’ , V " \ ^ ' 

- ' ^f n f ng h i ** Martha Graham at Covent Garden 

■■ ■ i- j- . ■ • upon a marvellous formula for ... 

Ih TT OrQ (TPTTIPTTT conquest: Terrence . Hardiman, . The Martha Graham Dance talk about her work. The ballets 

JUIIk CI hvIIIvII t w , bo P lays dashingly, with -Company will appear for a two- to be . performed that night will 

G -■ ' ■ ‘ g !^e P ^ b ^,i«ifJl Week ^ season at Covent Garden be 

\ Berkeley's .4 Dinner Engage- piece (in any case I wasn’t quite m re ^ dazzling came, of to maI * tbe bicentennial of the S 


v t X , the. London °pera Mte Ji STSSS'to "miSffi. Ml fonnance on jily 19”Ht be se^Sch \TluV™ 

Thli delightful comedy for two pen* be*™ ^ and «« Mr. «£ W‘S 

^“^.borTc -wt 1 £&£ maa -- ... e 

ionjal no less, and must be tbe L * lie * a[trr " e n “ par[ , C ul“rl>- dell. buTdon'Tyiuthinkt^ ’ tor the English Opera Group bask in amiable clas^dlstlnctipiis ; — ^ - ~‘ 

: ,r, d of P ,ay ba >' Sweatshop sticky row. “ I'd get a divorce.” cannibalism is going a bit too > n 1954 to a libretto by Paul between hired help and Milady - ! •* . :v:’ 

'ream about. What is mure. Lesser plays of this getiTe far” " 1 Dehn which is like a prolonged and again between Mflady and . 

Jr. Ryton appears in it himself, would quickly degenerate into Paul Jerricho as Leslie gives overdose of Punch at its her Royal guest. For the rest 

is Terry Jenkins, a sad old maudlin claptrap and probably a brilliant performance, strong ' blandest. The subject is a more compression and , a touch 

tueen (no. the part could not end with a kitchen knife between and totally credible, managing dinner given in their Chelsea of claw would be welcome. ' 

lave been played by Wendy somebody s guts. But Mr. Ryton the transition from oppor- house by an impoverished ex- The performance under James . „• . 


Iiller) who arrives back at his presses on with scenes of vivid tunislic tradesman to fascinated ! Ambassador and bis wife to a Robertson was good. There were 
Kensington flat with an out of and frequently sparkling dia- and dependent friend with : Grand Duchess whose eligible exceptionally promising cbntri- 

‘nrk* nnfnr T OCHa D mil- n U-hf« InnilA ♦ A ■■ nt>f> r-n) • In «. r.l Anl-i„ neel, _l_ _ J ilia * a*Aaa fllAal kftnn f A ll AnV f nr thA] V . ” * ■ « ... _ * * 


the 




^rnitfiaiiTftEo xc 0f 1 ?^?^?^ a ra« y it r aI,d humanity. The acting manly. filled with gentle sweet and well-managed tenor). 


£,,11*7“ j T ’ l ‘“ cu u * weu-wntten play available to the : treatment are now far enough Uon),.the grocer's boy Edmund 

S.J2J of ™JShip s r? ““hib arrant public on the smaller theatre away td be half-incomprehensible Barham. John Kentish produced 
lationstup amenable to both acceptable in context, and who circuit. I but not far enough to be a period -as a siiiger himself he knows 


Sadler’s Wells Theatre 


Palladium 


La Sylphide 


.For anyone caring about 19th what Bournonville sought — the- 
century ballet, the Scottish La poetic truth of a ballet (faction 1 . 
Sylphide is essential viewing, recreating an urgent dramatic. 
There is not. I would 'wager, a situation — was marvellously in ’ 
better production to be seen: evidence. Without strain, and! 
everything that skill. loving care, without complication pf means. ; 
and a clear understanding of its this Sylphide touches our hearts; ! 
emotional niceties can do to era- it rings true — and of how many} 
beKish a tender masterpiece, is revivals of 19th century .works ! 
handsomely on view. The Scot- can one say that? I 

tish dancers are sound dramatic The evening had begun with ; 
artists, so all the character roles another Bournonville piece, the 
are- excellently played: I would merry delights of La Veufana. It \ 
hade Robin Haig’s touching Effle, is a choreographic gem, with] 
Kit Lethby's sharply drawn Gurn dance invention most cunningly i 
and Gordon Aitken’s devilish deployed. What could be prettier j 


Frankie Valli and 
the Four Seasons 


by ANTONY THORNCROFT 


Even in the most homogenised 


at not far enough to be a period —as a singer himself he knows 

when to let the cast come to the 
front and let go. 

Les Malheurs d*0rpftde has 
the compression and power of 
T e-i • * . Quick strike lackine in A Dinner 

/ n I |l O tl n Engagement. it is one of 

f d 111 ClllLl Milhaud’s minor masterp 5 eces, 

full of the pangent and plangent 
lyricism . Which Provencal 
Cj « ^ • themes often drew from kim. 

iNPJd V|)|| v The librettist (name not given 

Llvvi-uV/llU in the LOC’s programme) was 

Armand Lira el. like M’lhaud a 
-inDWronCT native of Aix-en-Provence and 
nL/J\i>v^Kwr I a member of a Jewish' family 

settled in' those parts for cen- 
Unfortunately bis past is more n , 0rp ! 1 , eu .s . . j ? . ~ a 


Islam the culture, theaij, the religion, 
the community. So many aspects of 
this complete civilisation; together begin 
toshowthattheWondof •>; 
Islam Festival is a world to discover 


• The Qur^ifiv ‘ •■A-' 

April 3 -August 15. British Libi^Gt Russel! Su^et 

Sdence & Techriolo^iriJslam>'^ : 

April 7~August 29. Science Museum 


! of show business packages the impressive than, his present Der- villager, their Euiy- 

- truth will out and near the end d ’« a .PPsy g!rl whose sisters 


l dramatic The evening had begun with ; truth will out, and near the end f orr nancp and thore littip in f -EUrL ET* wnos 
icter roles another Boarnonville piece, the of his Tuesday night Palladium fh ,^ ie T, maiT ^£f 43 

: I would merry delights of La Veufana. It j concert Frankie Valli launched ro “5 ,ne rur ^torough of mil- of their race. When 


betrayal 

Orpheus. 


Madge against any contenders, than the mirror-dance with which aside. “I think I’m getting too tion. The voice, too. was off- nim \ 1, '® fl ser " nK ' moaeTn , or 
These are excellently drawn it opens, or more artful than the old for this." key to begin with (due appar was m laz o wnen tne opera wa« 

portraits, and in Peter Cazalet’s inter-twining of dances — linked Frankie Valli is, in fact, ently to inteTMntinental weather PcrfOTOeo. out tna^ kind of 
sensitive setting, and with Hans and looped and then neatly I approaching 39, but his small changes), which is a problem ^ .““7 e 

Brcnaa’s scrupulous staging, they resolved — in its second part? i frame and remarkable vocal when he uses bis high notes to 

carry full dramatic weight The Scottish dancers, led by: range, which usually concen- balance the deeper tones of his a ges— tngre .y- n o leeungorseu- 

Noriko Ohara may not be one Elaine McDonald and Peter Itrates on the falsetto, keep him group and the back'ng trio of conscious updating. 

r.f Nature’s Sylphides, but sbe Mallek, look happy in their tasks I looking vo uncer. His songs, too. Sirl singers. Still by the end. This Orph&e appeals to student 


; - Arts of Island t ' ; ^ r :' 

April 9“July 4. HaywalxJ Gallery 

a • : j{ Nomad &Cte •’ ; ' :r ; r?- 

Apnl 10 onwards. Museum of Martad, Burlington Gardens 

■ Music & Musical Instruments - V;' 

April 6rOctober 6. Hprriirnsui Museum-’ '. — . 


Paintings from the Muslim Courts of India 

April 13-Juiy 11 . Oriental Gallery.il, British Museum 


her James. 


evidence — though Yuji Sato [dies which are better rercem- by a complete stranger for not to sing. Unfortunately it is only 

Rut it « the overall ri-htr»P« catches something of itsibered than the group— “ Big clapping enough— brought the outwardly- simple music. Every- 1 
F the 1 Drortu ction its DOwerto buoyancy — yet the staging Girls Don’t Cry.” “Rag Dali.” concert through to a successful, thing his to .tell and tell quickly. 


Persian Metalwork 

. April 1 -May 30. Victoria & Albeit Museum 


nf The nrnriitrtinn its nnupr tn ouoyaucy — yet me buisiusj vairis non v. Rag won. ^ * »««.vsssiui. muig b» w wu »ua wu 4 ukwj, 

p-nke P the true P aerlorf ™ ak ®s sense because of the “Let’s Hang On,” to name some if less than sensational, conclu- with the kind of sure-fire effect 
atmosDhere of an imoossihle love dancers’ enthusiasm, and that is for starters. sion. only to be had as a rule from 

C" Els’, . ' "wn^Sif's; ■ ■ gc.' 1 ""?, ^g» pSnfift 

English National Opera 


The Arts ofthe Hausa . 

April 6 -June 30. Commonwealth institute 


experienced French pros with 
voices and styles Infinitely 


tragedy of Janies as the epitdmc 
r.f the Romantic hero — which is 
:o admirable. The adorable 


Asian Youth Festival 


remote .from English methods. 
One more reason for trying, no 
doubt, but it was sad to hear 


' ; Isfahan City of Light & Life 

May 5 onwards. British Museum. 7* 


luances of the Bournonville Asian Youth Festival 76 takes l Mr. Kenneth Robinson, chair- the New Opera Company for PJjtot 

?ehool may be largely missing in pi ace^n^ April 17 at tbe Royal! man of the English National toeir Pnidurtijm on “JJJJd or smoothed over last 

IJS da S“fSveli! , n n t Albert H * u - a i 7 P-“- This eveot ' Opera said in London this week J ^ Venice the Elder Sister (Miss 

-urine Wednesdays Perform- ^ ^ e . 3e ? DO fr in a , s ? rie3 0131 th e company laced a £65,000 Crom December The British Canaan again) in her brief solo 

ince. S that the original P Sa"Sifi n J Se ? b / the I deficit at the ^ of tbe fiDanciaI premiere of Iain Hamilton's The R°t near toe required Style rad 

n ?S3G must have Tooked no™a pLSSw ?he ! SL bllt tWs wa ? «duced to Royal Hunt of the Sun (based made tt absolutely clear that toe 

ittie like this Scottish nresenta Community Arts Project; .The j £24.000 after a rolling guarantee 0 n tbe play by Peter Shaffer), work wa* being sung in toe 

.j on first was held in October 1975 at a nd a grant against VAT from a joint production with the Saute original. ' .Michael Halliwell , 

the Commonwealth Institute, (j, e Arts Council. He said the Fe opera company, opens in (Orpheus) has another charming, | 
A nice bounce to the group London. It will be a three-hour company had had a very success- February, 1977, followed by ***** English tenor voice. Rita 

dances in Act 1. the modest, long programme of music, dance f u i yea r and averaged audiences Massenet’s Wertfter on March 16. BaldaechJno (Eurydice)- looked! 

ra reful evolutions of toe an revue presented by 15 Q f §1 per cent. Revivals this season include gorgeous and sang warmly hut 


Qashqai of frarir 
Whrtwortfi Art Ha 


April 24-May; 29. Whitworth Ait Gallery Manchester. , 
June 9-July 21. -Abbot Hat! Art Gallery, Kendal Cumbria 


Carpets of Central Persia . ' 

April 9-May 19. Mappln Art Gallery, Sheffield 
June 4-July 4. Bicmingham Museum and Art Gallery 


sylphides in Act 2, had an Un- amateur groups of young people 
jsual air of authenticity, and from around the country. 


GLYNDEBOURNE 


FESTIVAL OPERA 1 JUNE— 6 AUGUST 


FaJ staff, PclKu et Mflinndt, Capriccio, 

Lc nozze di Figaro, CosJ fan cutte 
teokim; b y port only now opcni ptf*0«i <ailen May 1; by teiapbm May 1. 
™ «i» ur. tor gdmJule- Box Office, Clymlaboums: Lorn, Swo aid 
Ibte & Tiliott Tidc« Offiin. 124 W^noro Strict, London. W.l. 


! For their 1976/77 season, the Tosco, The Coronation of because toe words remained 
'English National Opera will poppea. Katya Kabanova. The stuck in P? 1 * gullets, neither 
present six new opera produc- Mastersingers. Twilight of the “““ any impact. David GsultFs 
tions at the Coliseum. Mozart's Gods. La Tmriata. Magic Flute. Production ...was flabby. Joyce 
Don Giovanni (opening* August Cccvaleria Husticana, Tracatare. Conwy Evans' scored with her 
28) will be conducted by Charles pagliaeci, Rigoietto. La Belle se ^ ! ocd toll of baked earth 
Mackerras, produced by Anthony Helene. Die Fledermaus. Salome. and sun. James Robertson should 
Beseh. and be duuble-casted. Der Rosenkacalier and The E. et ’“ a P? reseat the. TCM Music 
Smetana's Dalibor . again with gaxsarids. Ensemble for this openi — it 

Mackerras conducting, with a The English National Opera oew fc much more- affirmative 
new English translation by Tom will he on' tour from next 31 on- attack especially from woodwind 
Hammond, opens on September day. April 12, until June 6, when and .tonpfc , 17,0 re Perform* 

29. The second opera of the they will play at Leeds. Binning- an f es - tonight- and Saturday 
Argentinian composer- Gina- bam. Manchester, Glasgow and (“tentative cast)-. ■ 
iStera, Dalibor, is the choice of Southampton. RONALD CRICHTON 
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ANGLO-SOVIET TRADE 


USSR dangles £2.5bn. orders 
before U.K. 


Threat to withdraw Arab 

f • ‘ - 

deposits in U.S. repeated 


Revisi 

articlf 


- KUWAIT, April 8. ... .! fay IJY^ 

BY DAYIC LASCELLES KUWAIT Finance Minister have repeated his fcreat tinro ' The Multinationals Subcooi; i - b* David B«H 

Abdel-Rahman al-Atiqi hag said there are no current Congnft- mittee has, according to one Of;. W\SHIN( 

THE SOVIET Union may place Britain during which he toured in W. Germany, Italy. France the Soviet Union- is looking for that his country will withdraw its “wes afoot deegnefi/to fa senior staff, no -intention of ^g LVTERNA 

large orders for chemical plant the country and visited a large and the U.S. He said that there capacity to produce 4m. tons of deoosits from U_S banks ifThev ^ eeurft a detailed breakdown of taking the matter further. Ai ar? Puad has a{ 

and equipment in Britain in the number of -British companies. He was no guarantee that the nest mineral fertilisers a year, as Arab oil deposits with Amenegnp^rajJei attempt by a OTbcom-j d . 1 

□ear future, a Soviet Chemical also had discussions with Mr. wonld be spent in Britain, but well as equipment for plant pro- are disclosed to CongressioiwUn- banks. ■ * - ■ -gitee of the House Government! 3"jgL "VS * 

Industry Minister. Mr. Leonid Peter Shore. Secretary for Trade, he wanted to make use of the tecuon chemicals. In addition vestigators, the newspaper Al-Rai There i* nq question that such operations Committee, headed i t0 Chc v Stfa i 
Kostandov, said in London last and with Lord Kearton. Presi- £9 50m. credit extended to the Mr. Kostandov is looking for Al-Kam reported to-day. threats -were made last year whon jjy Congressman ‘ Benjamin j j Wp changes 

nighL M We are in a hurry and dent of the East European Trade Soviet Union by Britain last plant to produce polyethylene. The newspaper quoted Mr. the Senate Multinationals Sah- jh)Benthal. was also recently ; ^ tiie p 

we have about £25bn. to spend,” Council. ‘ year. The new plants would methanol, detergents, synthetic Atiqi as saying that other Arab committee was contemplating. beaded off- :the original ae 

1ft told a news conference. But Mr. Kostandov explained that have to come on stream by 1978 rubber and a wide range of low countries would withdraw their detailed disclosure frpm'. jj r Rosenthal, a well known 1 Bretton Woods, 

he emphasised that the Soviet the sum earmarked for chemicals at the latest, he explained, so tonnage chemicals. Plastics and deposits if the banks were forced ™e y.S. banks. Mr. Atiqi hint; J- .. adv0cate on Caoitol Hill. 1 The new ar< 

Union was primarily interested in bis country’s five-year plan, he wanted to sign contracts this fibres are a lower priority and to give details of them to a U.S. is understood to have made " ‘ cu ■ V vu . J, thn ; ohly been one 
m buy-back compensation deals, which began this year, was year. comparatively little new capacity Senate Sub«commIttee investigat- ***** representations ^ to Senator had wanted to suupoe ; n j fit:ant amend ' 

Mr. Kostandov was speaking at around £3^bo % of which £lbn. Agricultural chemicals are top will be installed during the plan, ing whether such deposits con- , ^ ^ Percy- from Illinois,- the, complete bansing recoras tor ine , araone -ot 

the end of a ten-day visit to had already been spent, mainly priority, Mr. Kostandov said, and he said. stituted a threat to American leading Republican on the sub- last ten years of Chase and First; 

security. “We will be forced to committee, and succeeded >; National City Bank, but found.- s - ttf jr^ 

• withdraw the deposits if they are persuading him. At the saiEe fcinjseif confronted by ibe House, (sqrsj the to 

disclosed. This is our declared time senior executives 0* 'Bg Banking Committee, which i new system, am 
and unalterable policy” he told JjJfE S™#* forced a compromise under the modermsat. - 

the newspaper. .. £' m Xir'To™ S ^ieh the General Accounting mem nr man,-, 

Mr. Atiqi said that disclosure J “° m . r C0 office conducts a simple per - ' eedutfs. 

couSitSe d “wuhi ^ created In tto event a compromisfl was fonnaace survey of the banks j ** 

committee v^uld create a with the subcommittee and the bank regulatory agen- 1 *J nd PH. 1 **?*. " 

crisis of confidence between a much more general cies. It is anlikely to delve into 1 e 

Kuwait and the financial lnstitu- breakdown of the banks’ liabffi- the sort of detail that would ; *’*“*’. 11 h .f* 

a hrea^hnfth’p of ties to foreigners from :the arouse Arab discontent : JJJ . fl 

Federal Reserve Board. Thirl" The only immediate explana- 1 £ ‘”Ch hare not 
banking operations, be added. v released on March 11- Tttimi tbat was offered here for! haustiiely disci 
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the end of a ten-day visit to had already been spent, maiuly 


Brazil 

extends 

import 

curbs 


China political unrest Warning to 
may damage British 

, ... T exporters 

trade with Japan . 


B RIO Be JANEIRO. April 8. BY PETfiR OUMINY TOKYO. April S. BRITISH ^^ORTERS were 

BRAZIL. IN an effort to patch up Tllm . , warned yesterday that ine> 

the gaps in its barrage of RECENT HITCHES in Japan- last week-end) was apparently may lose major Soviet orders 

import restrictions, has clamped China trade negotiation— affect- due to Chinese reluctance to ( 0 European and U.S. compeli- 

down severely on goods being ing oil. steel and silk— must pro- engage in a barter deal. tors if they do not change their 

brought in tav travellers visionaiiy be put down to evidently on ideological grounds. tAr _ 

Fadnc an aSTual ^eficIt 0 f commercial factors unconnected This refers to the fact that the attt *" d * taw *J ds 

more than $400m in its tourist with political events in China, extra steel was to have been contracts which include corn- 

trade the Government is limit- according to most of the avail- paid for by crude oil imports pensatioo deals, 

ing tourists’ duty-free baggage able evidence. However, Japa- from China over a period of M y p p z depu ty Soviet 
to clothes and souvenirs unto nese business interests are trying years, beginning in 1977 • TrIl . rrri ’ 

the “ lne of SIM to make out that Chinese poll- However, there is obviously trade representative la the 

AleoboL nerfume tobacco and tical changes are at least partly the possibility of a commercial U.K. pointed to a 22 per cent, 

other goods will suffer customs responsible for their problems, explanation for the Chinese de- increase in British-Soviet trade 

duties upwards of 2S0 ner eent received qualified support tision which, it now appears. , n 1975 over (he preceding 

In (he case of alcohol, dnty. is fo J view from the was conveyed to the Japanese ar „ a ^ ^ progress and 

400 per cenL, and goods beyond official Foreign Ministry spokes- weeks ^^ Jban days ago- M ^ firiUsb companies 

- 1 ;" » r S9W) »■>" todteS are presently negotia.ins for 

p The «itrictions also affect cars !ar - 1* dropping hints that the led to expect that the oil-for^ contracts with a total value 

^ loss of the ' expected “bonus steel shipments would be addi- of £30Qm- He added, however. 


Prifich At i qi said ^at disclosure wir cou ™ sirnpTe ^ ! eedure.4. r 

nniisn d “™m to cr«ft/ ?l *a ln event a compromi6fi .was fonnance survey of the banks j “5 

, ■ committee v^uld create a with the sub-committee and the bank regulatory agen- 1 anti puitino y 

OVriril’ffil'C Kmiait and accepting a much more general cies. It is anlikely to delve int ® ' Jp'L ta h. C 2l 

cXPOltCrS ? breakdown of tbe banks’ lia55- the sort of detail that wouId : 

, R ties to foreigners from fee arouse Arab discontent 

b n -j a breach of the confidentiality of p eder al Reserve Board. The only immediate explana- 1 incb ha^e not 

By David Salter . banking operations,” be added- WjU5 released on March 1L-- Et tiOB that was offered here for I !»u*tiv*ly disci 

The newspaper quoted Wash- gv nw *j , tnfnl «p Sl45bn ■‘31’ ir,. * rini'e «»civni nf his old ■ Tlic artic.es ha 

BRITISH ESTORTEBS w^ere jngton Arab oil money on deposit with threat was that it was in res- 1 J* ]I n nF . 

warned yesterday that they Kuwaiti GOTerement held SLTbn. Thc 2 1 banks included intfce pon«- to a. long article in last i 

may lose major Soviet orders U , _„?jl bank alone - Federal statistics. Numbered Sunday’s Washington Post which J®™ 1 ® 11 - : ,l hl 

io European and U.S. com pell- _ ■ . ... . among the 21 banks were the 12. detailed the pressure from both ; “5* 1,1 * 


iowirrtotii sr &£ i 


* ft' tiom ^atwTis offered here for l 

J3a Mt. Atiqi’s revival nf his old:^ 1 ® p’ l fV e ;\,L ,a 
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io uuruuean ana cumiitu- , __ ... .... ucuuicu _ i n u, nn . 

tors If they do not change their I ? u i, ek M *5 Hn adds fr , om lv « h - laraert in the country. The Arab and banking interests on ! „ JJi. “"J* 
..... .. . , jington: Congressional sources grand sum was equivalent to 4.5 the Multinationals Subcommittee I *L und - ,i,a „ n ‘ | S K 


attitude .towards long-term expressed surprise that the per cent 
contracts which include eom- Kuwaiti Finance Minister should deposits, 
pensatioo deals. - ' 


sources grand sum was equivalent to 4.5 the Multinationals Subcommittee in™ 
that the per cent, of the total banking last year not to ask for full dis- Pr * S5r 
ter should deposits. closure.- in advance c 


□nn tided stee * mausiry. in parucu- i«. ^ : 

The K^triction-i alvn affect cars l*r. is dropping hints that the led to expect that the oil-for - 
iM loss of the' expected “bonus steel shipments would be addi- 

rireettrehr proSbhed thrmeh extract” (covering shipmenls tional to the oil sales they could 
t to normal taZ Zoeh of an additional 2m. tons of steel otherwise expect. only to cQs- 
ifiXmi to iLiv products this year), .may have cover soon afterwards that (he 
oTirSTK amoott?r a Political reason. The chairman Japanese intended cutting down 
avSlahle for of Nippon Steel, Mr. Yoshihiro Oil purchases this year. 
tn^toSwwurS^Mtri^ Itosaoa, who brought back news Not only did this corneas a 
Kd of the possible extra sales from nasty surprise, but the Chinese 

week-end spending sprees m _ .. r waii hwA wnndAred if the 


trade representative In the 
U.K. pointed to a 22 per cent, 
increase in British-Soviet trade 
in 1975 over the preceding 
year as a sign of progress and 
said that British companies 
are presently negotiating for 
contracts with a total value 


Guatemala threatened 
with new disasters 


BY HUGH O’SHAUGHNESY 


carriers lake advantage of the 
rapid devaluation of the black- _ r* 


political 

seriously 


affect over on them — winning current 
long steel export orders against 


h almost Japan-China trade in the long steel export orders agai 

tSdffle^llS run -” bu i could be Acting it promises of future oil purSia 


5SSE-— « mi,Id,e - cla5S temporarily. which would not. in. fact, to 

Another favourite source or Other steel sources were more extra to wbat the Chinese had 
cheap luxury goods *the free zone explicit, claiming that Japan’s thought they would be shipping 
T ite «VSl”r faUure to tie UP the bonus con- to JjW* m 1977 and subs* 

hAin„ h ABrrfArf n n tract (of Which news leaked out quently. 


which would not, in fact, to 


at the Amazonian capital n r tauujee lo ne up ine tomis eon- u 

Manaus, is also being boarded up lra *l <®f Wblcb news leaked out R uentl y-. 

under the new regulations which 

British aviation hopes 

Imports of a wide range of gy OUR OWN CORRESPONDENT TOKYO, April. 8. 

AVIATION IS in a position to well-attended by potential 
been effectively banned until >ield a ma j or breakthrough for customers in Japan. 

h nn nr rT? . ri i r^i n ihTSTr ' British “P 0115 to Jap»«- Mr. An active marketing effort is 
imposed earlier in the year. Christopher Hamshaw Thomas, being made for the 475 version 

The one loophole left' in io- British Aircraft Corporation’s 0 f the BAC 1-11, based on grow- 
day’s restrictions is for goods special projects executive said j n g ^certainly that Japan’s 
bought by incoming passengers, to-day at . the British Export domestic airlines will need a 
with convertible currency, in Marketing Centre in Tokyo. BAC replacement for their '"YSll 
Brazilian duty-free stores — a is one of IB exhibitors displaying turbo-props well before the 
mysterious exemption since there aerospace ■ equipment this week. Japanese industry can come up 
are none in existence at present, an exhibition which bas been with one. The shortened 475 

■ ‘ ' — — cou jd be in the race for this even 

1 Jft f / I III without modifications. . BAC 

IjIIaH I ■■ I believes; particularly if the air- 

U ||UI( I II 1C 111 lines make up their minds to 

W 111 look for a stopgap solution. 

Si ^ 4i * u However, the aircraft is about 

^| §k M 10 per cent smaller in terms of 

UrdWd Uci 1 IlUl 1 sgsai sraute 1116 


Kuwaiti Finance Minister 'should depots. ^ doare. 

: : : — ' — - — • give the Fund ; 

Jamaica may Guatemala threatened |ESS 

share — — n/inr iKriAfiiAwn ! already plannei 

. x , witn new disasters ^ to ^ 

JH Aleoa ■■ . ! general resen 

^ V BY HUGH 0*SHAUGHNESSY members’ quot 

By Canute lames the proc 

Ki\Tvrn\ T Anri) R GUATEMALA is threatened/ According to Mr, Fa ruk Berkoi, « [securities like 
of £30Qm. He’ added, however, ___ 1 ’_ p . Ae possibility of furttorkerious the UN Disaster Relief Co- 1 in internet ion? 

th,l limb* BUKUnli.1 “ d a n r , 3? i!er iatmrtiOMl help i , [■ "» t * h ’‘ ch J™| 

expansion, depends In part on America (Alcoa) are involved in sltuflIion at the onset P* required for the provision of ^ f 

British. receptivity to compen- negotiations for state partidpa* rates due ibis earth-moving equipment. Items] of ' oxt c 

sation «<Aai s which he tion'in the onwership and to UN sources. • needed include front-end loaders. 'Veil la nee in 

described aff a 44 progressive coutiqi of the company’s The Fuego volcano 40 kens, dump trucks and bulldozers, j orderly cxcha 
form of co-operation.” Jamaican operations, according southwest of 'Guatemala Cky is roofing materials, water equip- land to pjovidt 

to reports here. reported to be swelling and the ment and blankets. . 'of exchange ra 

, — Alcoa’s 500,000 ton alumina Faeaya volcano 25 kms. south of According to the relief agen-; The “articl* 

less willing than their Italian, plant, its bauxite operations and the city is smoking. - . ei eSj the reconstruction after tbc account of th 

German and to a lesser extent port installations for shipping The expected rains could cause first disaster is being handled , official gold p 
French counterparts to partlci- both bauxite and alumina, have Sood disasters as drainage ays- responsibly by the Government ■ tion or gold 
pate in compensation deals estimated value of about terns are blocked and would 'stop of Gen. Kjeli' Laagerud, and the j denominator 
which frequently involve gas SJam: u canl50m - t£S0m.). - the work of clearing rubble and wholesale corruption and plllag-i value system 

Alcoa is the third company the landslide blocking roads. This ing of relief supplies which the aorogaHoi 
with which the Jamaican Govern- would further Isolate rural com- characterised the relief effort members torn 

ment has negotiated for state inanities and cut them off from after the Managua earthquake in ments in gnli 

participation. access to medical help and food. Nicaragua has not been repeated. • vice ver^a. 


Ai™ n ^ whei? I ^5iia , r Pelting in January, said to-day may well have wondered if the British hnsmessien have been t0 report8 ber *- reported to be rijeUihg and the ment and blankets. 

JSiSSSl i “te that China’s political unrest Japanese were trying to put one Br ^ bsh Alcoa’s 500,000 ton alumina Pacaya volcano 25 kms. south of According to the 


Wed like to 
draw attention 
to cuts being 
made in British 
shipbuilding 


subset ' or ener sy which. Britain does 
not badly need. ’ ’ 

In the case of the Soviets, com 
pensatlon deals are usually 

prompted by a shortage of 

hard cumficy and Involve an 
investment of capital in return 
dl 8. for produce. The setting up 
otential of. For example, a uatnral gas 
pipeline iu • compensation 
ffort is deal Is paid for with natural 

version 5 s5 supplied to' rhe country 

n grow- which established the pipeline. 

Japan’s The tenth Soviet Five Year Plan, 
need a Mr. Pavlov said, provides - for 

* YSll an increase in.'tbe volume of 

v the - Soviet foreign trade or 

amc up between 30 aitf 35 per cent, 

led 475 over a five-yeair period. Speak- 

lis even ing a t the 60th annual meeting 

• BAC of the British-Soviet Chamber 

the air- of Commerce, Mr. Pavlov said 

inds to ibat most British companies 

tion. have strictly observed ttoir 

s about comractuai commitments, al- 
arms of though there were cases of 

a the delays by certain British com 

panies. 


Owens confiscation worries U.S. com 


World Car Markets 


Swedish sales up again 


BY JAY PALMER 

LARGE AMERICAN com- 
panies with: operations in 
Venezuela were this morning 
generally unwilling to- discuss 
the Venezuelan -Government’s , 
sadden confiscation of Owens- 
Illinois' local plant. ** Of course 
we are all unhappy because it 
could to our turn to-morrow” 
a spokesman for one of Ameri- 
ca’s larger car companies said. 

The Venezuelan take-over of 
Owens* local operation, -which 
the company conservatively 
values at around S25nu, fol- 
lowed the large packaging com- 
pany’s decision to pay for the 
publication in leading inter- 
national newspapers oF>a local 
underground guerilla move- 
ment’s “political manifesto.” 

Earlier the Venezuelan 


Government had taken extreme 
measures to keep the same 
manifesto from being pub- 
lished locally. Aside, from 
moves to keep the manifesto 
oat of the local Ptoss. the 
Government closed , down a 
Caracas television station that 
was allegedly in contact with- 
kldnappers for 72 hours. 

Terrorists, who described 
themselves as ' the ■ Revolu- 
tionary Command, kidnapped 
Owens’ Venezuelan General 
Manager and threatened his 
execution If the company did 
not accept certain demands. 
These demands included the 
payment of cash to the com- 
pany’s 1,600 Venezuelan em- 
ployees and the publication of 
the manifesto. 


Following this publication in 
the New York Times, the Times 
of London and Le Monde of 
Paris, President Carlos Perez 
of Venezuela ordered the $x- 
pnoprfation - of Owens* focal 
assets— promising an undis- 
closed “fair compensation” — 
because the advertisement 
“violated the country’s consti- 
tutional and legal norms.” 
Owens has operated In Venez- 
uela since 1958 and since then 
has bmlt up its number of local 
employees from 200 to 1,600. 
The . U-S- company to-day 
pointed ont that humanitarian 
reasons had demanded it give 
in to the terrorists’ demands 
and added that the Perez 
.regime’s move was “a terrible 
over-reaction.” 
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VENEZUELA’S £ 26 BN. DEVELOPMENT PACKAGE 


BY JOHN WALKER 


STOCKHOLM, April 8. 


FORECASTS THAT there would ever and beating the former /m 

, be a recession in the sales of new record of 260.000 reached in 1965. Aim ■ ■ 

cars in Sweden during 1976 were At the beginning of this year the JL All 

proved wrong during the latter forecast was that 1976 would not 

part of the first quarter of this to so buoyant as last .year, but 

year, ln March sales totalled the indications are that at least 

29,500 compared with 23.000 in in the first half sales are expected r ‘ 

i March 1975. Sales for the first to rise considerably In spite of THE WEALTHIEST Government 

I three months totalled 72.900 com- warnings by the Government that 10 Venezuelan niaory has just 


An oil state diversifies 


Thp\/^rp hpinn mflHp inrfprtanrl y ear - In March ’sales totalled the indications are that at least . JOE MANN IK CARACAS 

. , 1 :rfy C UGtl jy i.[ iaUG a L ”1 1 ,U ■ 29,500 compared with 23.000 in in the first half sales are expected . T ‘ _ ' ' _ . ^ ^ 

Shinhn ders npwpfl nn vard Andwp’rp March 1975. Sales for the first to rise considerably in spite of TOE WEALTHIEST Government The. Government expects to These figures are far below the Sr. Juan Pal 

Ol lipuunueio 1 levy rouiui l yaiu./-\liu vve le three months totalled 72.900 com- warnings by the Government that IQ Venezuelan history has just create some S65.Q00 jobs, boost average output of 3.4m. barrels a former Mu 

nrm id tn qav if<? m ir mprhinp<5 nninn thp inh Dared With 68.500 in the same taxes might eo up next year, approved the most expensive and the student population, from per day registered in 1970-74. founder of O 

pruuu LUbdy ILbUUl riMUJJiraUUIIig UiejOU. J™ SjBSnISmrdlS ^t0 the wS an auromn geberal election ambitious development scheme 3^5m. to 4B7m, raise non- Predictions for the private sec- perennial g= 

preliminary figures issued by the in view, which will to followed the country has ever seen, and traditional exports from 44 per tor envisage heavy outlays in makers, callet 
-t— * i i - | Association of Automobile Hanu- by the budget at the beginning of sne of the boldest sver drawn up cent, of total exports to per agriculture, manufacturing, com- “the plan for nai 

rwo Hancommander numerical • fatturers and Wholesalers. January, this may well stimulate for Latlu Amenca. The new Five cent., and ease petroleum from merce, transportation, certain and said that’ 

mnohinop era rtiinn Last year was a record with buyers during the first half of Year Plan, a to; !ky^ ^-page doct^ 92B per cent, of all exports of the petrochemical economic tang) 


Two Hancommander numerical • 
controlled machines are cutting plate, 
backed by a Hancopiane which simul- 
taneously prepares all foursides of a plate 
readyforwefding. 

BOC and Hancock cutting machines 
together offerthe shipbuilding industry 
some of the finest automated cutting power 
in the world. 


sales rising to 285,000 the highest this year. 

FIRST QUARTER SWEDISH SALES 


Imports 


Mercedes 

Hat .... 


British Leyland 


Hancock 



Hancock Brennschneid - 
AutomatfkGmbH 6457 Mainfal 1. 
AM Spitzen Sand 1 Tel. 06181 45031. 


BOC Cutting Machines Kingsway, 
Team Valley Trading Estate. 
Gateshead.Tyne & Wear NE11 OSH 
Tel: Lowfell (0632) 877164/9 
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ment, outlines a national pro- n 970-74 average) to 85 per cent industry, construction, and most to strangle the 
gramme for investing £26.1bn. by the end of the decade. • services. Bur these predictions, u nw 1h „ r j,. 

(after allowing for an inflation Although figures for Govern- amounting to some £l2^4bn.. are itT hTir, 

rate of 6 per cent, per annum) meat investment have been by far more speculative than Umirip n !! M 
in 1976-80, and predicts an 8.3 juggled as the plan underwent those assigned to government d„Lj fip 111,,* 
per cent average annual growth several transformations, basic spending. Apparently in re- Gnvprm«pnii R 
rate .of the gross national areas of emphasis remain sponse to criticism from busi- n >ii» 

PT> duc t . „ unaltered. Steel, aluminium and nessmen and many officials, the an ri Km 

Of the £26.1 bn. package, the other manufacturing sectors are Government plan stressed that 
Government headed by President to receive £2.7bn., the generation the success of State spending ! 

Carlos Andres Perez intends to aad distribution of electricity programmes rests on increased ° 

Invest £13Bbn., 53 per coat, of £2.1bn., petrochemicals £349m_ Government efficiency. ro 

the total, while the private sector agriculture flbrn, transportation The olan statPd “‘/“i to be 613 

is expected. to pump in £12.2bn. and communications (including call f 0 ? a fefom inT^tif 0 ^ sources. 

T.ikp nredecessBrs. the Dlan mnerhiohuravc rural rmu), _ l ?5. *^ reIorm . 1Q depth of Th» Cnvamm. 


j Import total 45,173 

[Grand total 72,900 


Greece prepares for EEC 


gmde to Government pnarmes way system, ports, etc.) oeariycarriedout. So far attemnts at revenues, even 1 
than as a firm schedule for public £2bn„ housing £L14bu, education SnJsttative^ leSrm 2Se had ■ 1| PP ed from £4 
and private outlays. None the £349m, health £262m, water- Uttieimpact bnTovernment ner aQ estimated E 
less it Indicates rather clearly works £650nu and services for foSoance S per ' with sales gettlr 

where the Government intends to gium areas £291m start in 1976 T1 

Put petrodollars.^ between now while deriding that the ceun- ' ’ A C cni4n/1 ter - s r- Hector 

and 1980. The plan is not directly try must rely less on its tradi- x\SSCIT6Cl has said that th 

binding on private enterprise, tional export industries— petro- »- _ short-term ere 

but it does identify a number of leum an d i «uw*r» — the Perez t0 f 162.5m. tocau 

economic sectors where State administration does not wish J Marc h. President shprtaPP S for t' 

planners want to channel non. areas to to negleS w $ b % 2 -' o£ 1976/ No ont 

Government funds, and stakes ^ petroleum ' Industry, JfJS' i ,f l ‘! e , Year the Govemraeir 

out certain areas such as nationalised on Januarv Pla ^ H * ass 5 rt ^ d 11 was how much the S 
petroleum, iron ore, and social 2, is to receive £2 74bn. over tto w ”5?. g tow ? rd 3? WePf “ J sta » e fiSd hoi 

services, which are reserved- for next five years. While mirting^is a porous, over the 1 next fi 

the Government . . d0WD for n20m . ^ ^ ^ in« a regular 8- 

T\ 1 share of £64m. going to develop S“ c ISS t 

Dependence . ^° a a J-^? 03jt3 ^ Zaiia aDd economy. The man responsible Newspapers ? 


BY DAVID BUCHAN SALONIKA, April 8. 

AS A launching pad for- Greece's Italian pressure and accept 

^S^T^ng 0 £* I! IhTcMiy. ' r : Naricuri- - ^ ™ ^pu™» 0 . e 

International Food and Beverage to^EECwere^lSrim. InSS Fundamentally, PresideniPerex The Governmentis determined S&te^lSn^g^Mtafrter 18 g? mMt^is^tudy 
Fair this week- Food and wines and up substantially from that a? d 1»Vtha us^^tiTr Gumerrindo Rodrigue*, a talented cred »i package t 

are likely to form the bulk or ^ year— S234m. in the first 11 diminish the depe ndence of the strong and competitive and is economist who has served as om* between £5.5bn, 

Greek exports to the EEC for the months of 1975. economy on petroleum now the therefore spending heavily on 0l ~ the President's closest ine the oppositio 

first Few years of the country’s m E ^ orts to the U.K. have not JhW »urce of national income, exploration for new reserves, advisera. 05681 and cry. 
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This major service by Bank of America 
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industries have a chance Of com- ^ last y9ar . aiunumum, uyurociecuac poww, mg wpacuy, auu me aerveiop- businessmen, the military ■ and rely mare heart 

peting with their new partnera. B ut as the Minister of Northern “8™“^ jff ££SSi ^ 0i i organised: J&b our, on pS. tic M ™JESk 

Though negotiations^, are to Greece, Mr. Nikolas Martis. told source of the work received a lukewarm ker pointed out 

start this autumn, it will he the the Financial Times, Greece is ^ nSSSrSv “ TC5t- response after .it had been emment mar- he 

early 1980 s before Greece is hoping to improve on this. To 2ft 3 5Sl3&*S!lS *22 ? approved by the president and his about the prospet 

trading completely freely with this end Mr. Martis, whose area w the forgotten ^dcoroera of At the same time, iron-ore cabinet - Some members of the heavily on the d« 
other members. of Northern Greece covers the Venezuela. It has embarked cm trimmed. Pro- president’s - own party are despite high liqi 

Nonetheless many of the 129 country's main non^ltrus fruit a massive public works pro- jected exports decline steadily reportedly -dissatisfied with parts zuojan commercl 

Greek exporters represented at and vegetable growing drea, said gramme which is to provide from 21 Jm. tonnes in 1975 to of ' It. One businessman, Sr. felt, however, th 

this week’s Fair' are keen to that a £5». 10 £6m.. warehouse rural and urban residents with lto. tomes by 1930, in order to Karroo Recio. echoed the senti- ment would haw 

increase their foothold in the and refrigerator plant was being roads and highways, water, make available high-grade ore for meats of many private investors obtaining money 

European market now, because built at Salonika airport . and the sewers, low-pneed touring, Venezuelan steelworks. when he wrote in' a newsletter ment from foreig 

they fear — with .sdine reason— Minister himself is. in negotiation schools, .and health and other Projections ! of crude oil pro- that outside opinions should have export credits. . 

I ha l such is Athens’ overriding with British Airways to provide stances. _ ' duction 10 the Five Year Plan been taken into -account more 

political motive in joining the ihe cargo space that Olympic Ttie plan rails fora “redt«nbu- set an average goal of 2m. barrels and that the plan must n n t rm mn.scml Ti«r.. p. 
Community that Greek negoti- Airways, cannot apparently pro- tion of national wealth in Favour per da^for 1976, 2.1m. barrels become “a doctrinaire Scheme for ™r 6 t£X?h 

ators may bow to French and vide itself, of the poor and working classes, for 1977, and 2.2m.. for 197S-80 State Inlerventibn.” ' tSk’s y® - p 
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*ain in Peking 

OWN COHRESPONOENT . PEKING. April 8. 

^ thousands- of people beenintent on faiplementmg the 
inmfi, ClMfai^pmbad« poKeffes of theikte Premier Ohoa 
igin«T fists in ^^ Coirh -En-l^ ydiidi received "such re- 
upie. hwje been advanc- souadibe • support from the 
en an Men Square since masses’ at Sunday’s demon stra- 
s roonting to celebrate dohinPddng. ■ ' 

political eclipse of Ten* The removal of Teng is only 
f; .. , n part of . the problem for the 

.£? t]*® square • radicals. Having suffered what 
*®JF L5*?4 an * r ,*^ amounts to 'a reversal in one 

^ sense, they_ may. be hesitant to 
wpers have pw h their attack against other 
most of their space to party capitalist readers. 

^To write- off the" events in 
Tien an Men Square as the work 

isvs 

™Ss T r ™ Wt s 

‘K t and 0 InSrinSD?Hui conspiracy, that Sunday s 
■3?i»rvre . demonstration was noV as the 

in a?QwinSS*t Party ^5*2?? kfT5Siif la | in f 
e toppling of so power- t ^* y ' to® work of a -handful of 
, ■» class enemies but a genuine 
ne ■ - expression of the masses for the 

adiwy Hua bee emerged time . in ptwt-llberation 

■nly dear viator in- the _ .. 1 , 

red of the war between By contrast, in Friday’s highly- 
red the party’s moderate organised ritual long lines of 
Little Is fenown 'about workers and schoolchildren have 
- what there is suggests been filing towards Tien an Men 
that Teng has at least Square and there is little doubt 
Faetaon of seeing a man that this demonstration is under 
it of the same gods as the tight rein of the new leader* 
to "tot* top. Both have ship, 

arp rise in foreign 
vestment in S. Africa 


AAHAM HATTON 
FOREIGN Investment tn 
h African and Namibian 
ss is put at Rl<k380m. 
i.) by the SA Reserve 
ks- second census of 
transactions, liabilities 
ts. Seventeen years have 
since , the first census, 
test /figures .. .are for 
:r 31, 1973, and show a 
;e on previous estimates 
foreign investment. The. 
sserve Bank guestimote 
'8Sm. in 1872. i 
ormation' is published on 
•nts . . toy . individual 
i — no doubt to avoid poll- 
barrassment — although 
be seen that Europe, 
g the UJC. accounts for 
cent, of the total, and 
nd South America 17.1 

to the Central Govera- 
t well as loans to and 
' , nts in the -banking sec- 
ount to Rl,217in., of 
1665m. comes from the 
n Economic. Community. 

* 1 down of foreign invest* 
n the private sector 
here to include public 
dons -like Iscor and 
as well as local authori- 
;ndicat€8 that this is 


- JOHANNESBURG. April 8. 

mainly concentrated in four sec-, 
-tors: manufacturing I 
finance (R2,27Sm.), mining 
(iRl ,348m.) and .commerce and 
hotels (R1 ,033m.). 

In manufacturing,; foreign In 
vestment is mostly accompanied 
by effective control of the bust* 
nesses concerned,, while port- 
folio investment is -the rule in 
mining. Non : Direct.. investment 
by foreigners in private mining 
undertakings, mainly . in the 
form of equities; ^responsible 
for nearly 63 ' per cent, of ail 
foreign investment in toe sector. 
_ Taking tbe private sector as a 
whole, as much, xsffft. per cent 
of al-1 foreign . investment is 
aecompanied toy foreign control, 
which flows from foreign owner- 
ship of share cjflMtal, share pre- 
miums.. reserves-,; and. undis- 
tributed profits. 

The other side ot-the coin Is 
that South Africa’* total foreign 
assets.- amount to only_R2,832m. l 
of which R771m- fa Invested in 
the rest of Africa; Including 
Rhodesia and toe former Protec- 
torates, R48m. of ft by the 
government and banking: sector 
and R722m. by 'the private rec- 
tor;. - 


uzorewa sees Smith 
>feat ‘in nine months* 


. an nationalist - leader 
Abel Muzorewa said in an 
w published yesterday chat 
;ht Mr. Ian Smith’s whits 
regime would be defeated 
r in -nine months, reports 
from Abidjan. 

• Muzorewa. leader of the. 
National Council. (ANC> 
.vbose leaders are mostly 
Rhodesia, told tbe daily 
,-ier Fra term te-Ma tin: “We 
. very well-equipped army 
ihink that in nine months 
h will be beaten and wfii 



" We reaped that fan Smith had 
nd desire to reaHy negotiate. From 
.then on the only solution to the 
problem of ambabwe (Rhodesia) 
was armed struggle," be said. 

Tbe bishop said that after the 
breakdown of talks between. Mr 
Smith and Mr. Joshua Nkomo 
leader -of Tpe Rhodesian-bared 
faction of toe ANC. “We have 
continued to encourage Mr. Nkomo 
to rejoin toe majority movement 
(of the ANC) of which I am the 
current Jeader^.- 


^ench visit toBeirut 
CrS&es not please U.S. 


HSAN HJJAZl 
UAL French envoy, M. 
Gorse. arrived here to-, 
relp solve the Lebanese 
le is the second Western 
now here for this pur- 
*. Dean Brown, a special 
tative of U.S. President 
day resumed his contacts 
itical leaders and called 
i socialist leader Kamal 

ent Valerie ' Glscard 
5 decided to dispatch M. 
ter the appeal issued by 
i President Anwar Sadat 
ifa recent visit to Parts. 

who is regarded as an 
r on Arab affairs, came 
months ago with former 
Maurice Couve de Mur- 
the latter’s inconclusive 
a into the Lebanese 

ed sources said- the U.S. 
happy about the French 
eing here before Mr. 
ad completed bis mis* 

quarters believe M. 



BEIRUT, April 8. 

Gorse will try to get the Christian, 
Karon ite camp- led by President 
Franjieh to offer concessions for 
ending the year-old crisis. 

Meanwhile, pessimism 
been growing here about the 
chances of Parliament bolding its 
session on Saturday as scheduled* 
because of Opposition by the 
Franjieh camp. 

Sources close to the President 
reject what they, regard as the 
pressure exercised by left-wingers 
under tbe restricted 10 -day truce, 
scheduled to expire on Sunday. 
The left-wfagers, however, have 
indicated, that if all goes well 
with the parliamentary session 
the ceasefire could then be 
extended - to. enable Parliament to 
elect' a new Head of State. 

Leftist quarter^ believe that 
fhe'Franjieb-camp prefers to take 
the crisis to the UN Security 
Council, and have the- Council 
send UN forces to supervise -the 
truce here. 


Storm over. 
New Zealand’s 
N-policy 

WELLINGTON, April 8. . 
NEW . ZEALAND ; Prime 
Minister Robert Muidoon was 
at the centre of a political 
storm to-day fur saying the 
Vietnam war was a catastrophe 
caused by United States’ un- 
willingness to use Us nuclear 
weapons. 

. Criticised ' by . opposition 

par liam e ntarians and church- 
. men of all denominations, Mr. 
Muidoon faced a new flare-up 
during a House of Representa- 
tives . debate on tbe Govern- 
ment decision to allow nnclear 
warships to visit New Zealand 
ports. 

. In a statement Issued to-day, - 
Mr. Muidoon denied he had 
suggested nuclear weapons 
should have been used by 
the VS. in Vietnam. “ I have 
never advocated tbe use of 
nuclear weapons and did not 
do so yesterday.” Mr, Muidoon 
said be bad observed that the 
Vietnamese catastrophe was 
caused by United Stales un- 
willingness to use its ultimate 
weapons. . 

Labour: Party opposition 
leader Wallace Bowling struck 
back at "the Prime Minister 
to-day, . saying bis remarks 
revealed'a cold-war mentality 
of the- most reactionary type. 

Mr. Bowling added is a 
statement: “He demands that 
these' very same weapons, the 
ultimate purpose of which Is 
mass suicidal destruction, 
should become part and parcel 
of . New Zealand's defence 
system.” The Labour Party 
has continued to oppose visits 
to New . Zealand ports of 
nuclear- warships. 

Renter • 


[THE SOUTHERN SUDAN 


PRESIDENT. Jafaar Mohammed 
Nimairi’s attempt at political 
reconciliation between the Arab 
north and the African south of 
the Sudan have -proved reason- 
ably successful - within'four years 
of civil war ending in the South. 
But there are faint traces of 
jealousy in Khartoum that 
economically the South- appears 
to be orienting itself more 
towards East Africa than 
towards the North. 

To some extent it Is tempered 
with relief. The- future of the 
political settlement depends 
heavily on there being economic 
development after 17 years of 
fighting which precluded most 
investment, and caused immense 
destruction. But development is 
difficult enough^ in the North of 
the country, so it hard to con- 
centrate sufficiently on the far 
off southern region. Anything 
must be welcome that East 
Africa can do to help. 

" The southern region’s adminis- 
tration has a fair degree of auto- 
nomy within its region of about 
250,000 square miles and a popu- 
lation of 2.8m., one quarter and 
one fifth respectively of Soudan's 
total. Its initial task was the 
resettlement of about lm. refu- 
gees who bad fled into neigh- 
bouring countries during the 
.civil war. Only now has it been 
able to start planning the general 
development of Che region, and 
it -is constantly aware that the 
biggest prtfolem and the cause 
of almost every difficulty fa the 
almost total lack of infrastruc- 
ture and the. inadequacy of trans- 
port. 

- Juba, the regional capital, fa 
750 miles south of Khartoum and 
about 500' miles further from 
Sudan's only seaport, Port Sudan, 
on the Red Sea. The railway 
runs as far as Wan, about 350 
miles from - Jfaba, but the ser- 
vice Is unreliable. To go from 


End of the queue 


8Y ROSEMARY SQUIRES IN KHARTOUM 


Khartoum to Jriba using the anti- 
quated river transport system on 
the Nile can take as dong as 15 
days during the dry season. 
Roads are open only in toe dry 
season. Yet they are toe only 
mode of transport in toe South 
wbi<yb the regional government 
can control itself: the raid, river 
and air services (toe latter are 
now quite good) are controlled 
from the centre, although toe 
regional government is left toe 
task of. day-today administration. 
That means that the South has 
• to compete for badly needed 
financing of new equipment and 
extension of services with other 
areas of Sudan, in a country 
where transport shortcomings 
are peril aps the biggest obstacle 
to development. 

Kenya links 

The fact that tbe South is at 
the end of tfhe -queue makes 
things even worse. Transport 
f acDities are more likely to be 
deployed for the all important 
task of supplying Khartoum. 
Goods entering the country at 
Port Sudan tend to be -consumed 
ir the North and in Khartoum, 
and no particular share is re- 
served for the South. Similarly 
Sudanese industry fa not always 
able -to meet the demands of the 
North, so nothing fa left for the - 
South.- Food and petrol shortages 
are frequent as a result. 

Economic development in the 
South has been pitifully stow 
therefore. Shortage of transport 
and materials makes it difficult 
for any project in industry or 
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agriculture to get going. Because 
there are few roads farmers can- 
not sell -theisr produce, so food 
output fa low. Against this back- 
ground it is not surprising that 
toe regional government has 
turned its attention to tbe supply 
route via Nairobi and Mombasa 
m Kenya. 

There are obvious advantages 
to this policy. Mombasa is 
generally more efficient than 
Port Sudan and toe 1,000-mile 
journey by road to Juba takes 
less than a week. The direct 
road from Juba, via Kapoeta (m 
Sudan) and Lodwar (In Kenya) 
is open da tbe dry season, and the 


road via Gula In Uganda fa pas- 
sable all year round. The regional 
government plans to improve the 
Sudanese sections of both these 
routes, and Kenya is to improve 
its section of the road following 
a recent visit by a Kenyan dele- 
gation to Sudan. 

These -links have generated 
interest in the southern region 
and its development potential 
among Nairobi businessmen. 
Following a directive from the 
Kenya government several com- 
panies have explored the possi- 
bility of investing in the area. 
A big Kenyan motor sales group. 
Cooper Motors, has signed an 
agreement with the regional 
government to establish the 
Southern Sudan Motor Corpora- 
tion to provide the area with 
desperately needed vehicles and 
motor maintenance. 

Transport costs 

To offset the shortage of 
finance from Khartoum, the 
regional government, through 
tbe Regional Development Cor- 
poration. fa anxious to attract 
foreign private investment to 
agriculture, agro-based indus- 
tries and economic services, and 
bas investment incentives to en- 
courage such projects. The De- 
velopment and Promotion of 
Industrial Investment Act offers 
tax incentives, tariff reductions, 
favourable electricity and f reigibt 
rates, and fu>H remittance of pro- 
fits and capital for companies in- 
vesting in key development sec- 
tors. 

Tbe advantages of toe Juba- 


Nairobi -link are not just finan- 
cial or logistical. There is con- 
siderable expertise in Kenya for 
developing areas like toe 
southern Sudan, especially in the . 
agricultural sector where many 
experts believe there is great 
potential 

The involvement of those with 
East African experience could 
well be vital to effective agricul- 
tural development. Many 
Sudanese agriculturists have 
been trained in Khartoum where 
toe emphasis has naturally been 
on the semi-arid regions of the 
North, in contrast to toe South, 
which is much more like the en- 
vironment of East Africa. The 
Khartoum government might be 
criticised for not taking advan- 
tage of toe fact that the arid 
North and the richly fertile 
South are complementary: the 
Sooth has great potential for the 
production of crops such as fruit, 
sugar, tea, coffee, both for ex- 
port and for import substitution, 
yet the central Government per- 
sists in trying to produce such 
crops under high-cost irrigation 
in the North, instead of on rain- 
fed land of the South. . 

Although there has been a big 
improvement of conditions in 
Juba since the route to East 
Africa was opened up. there are 
problems too. Transport costs 
from Kenya are bigh. and the 
use of the quicker Ugandan 
route can be complicated by the 
changeable attitudes of some of 
tbe Ugandan customs officials. 
Buying foods in Kenya instead 
of in Khartoum adversely affects 
the foreign currency position of 
the Sudan. 

If goods are to be produced 
in toe South for sale in East 
Africa they wLM (have to compete 
wto similar goods produced 
more efficiently in Kenya. 
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m crude oil exports 
rease by 28 per cent 


petroleum -exports, 
1 for some months 
rf toe high price of . its 
ude oil and because of 
world-wide demand, 
be reviving. 

•reported that official 
ent statistics released fa 
laced crude oil exports 
i at 5.3m.. barrels a day. 
a indicated 2$ per cent 
from tbe daily- level of 
r or February but still 
barrels below what the 
tka oil - exports ought to 

lah bag- been pressing 
-il Partici pants Limited, 
ium of 14 Western oil 
that markets the bulk 
oil, to export more 
isre are indications that 
Petroleum Corporation, 
es more Iranian erode 
n y other company^-has 
pping up its exports of 
II, particularly to the; 

sntiy announced that it 


NEW YORK, April 8^ 

-has begun shipping Middle. East 
-crude oil to the recently com-' 
missioned Bonaire terminal ' 'fa 
tbe Netherlands Antilles for 
trans-shipment to its cus tamed 
in the U.S. and Canada- Interim 
shipments, BP said, wertr 
. expected to be * forerunner of a 
longer-term contract, currently 
under negotiation, .that would 
cover trans-shipments of about 
60,000 barrels a day for an initial; 
period of one year and at higher 
levels thereafter. Yesterday a 
BP spokesman confirmed that the ; 
oil would be both Arabian and ; 
Iranian erodes. 

There also have been industry 
re porfa that national Iranian Oil 
Company, Iran’s state-owned oil 
concern, fa trying to sell Iranian 
oil in toe U^. It is understood 
also that Iran fa seeking to trade 
some of its oil for goods pur- 
chased fSrom the, U.S, possibly 
including . military aircraft that 
the Persian- Gulf country has 

ordered. ' 


YouTl be bard put to find abetter ■way to fty to all 
tbeseimportantEuropeanbiisiness centres than 
with British CaledonianEuroj et fromLondon 
Gatwick. Other European destinations include th e , 

popular holiday resorts of' Tenerife, LasPaJmas 
amLeTouquet . ' 

: London Gatwick is a comfortable 40 minutex^ ^B 
train journey away from Victoria-Passengers^^Pw ' 
travelling viaLonaon can check in with their M 

baggage at our CentralLondohTerminal at 
Victoria Station. . 

;■ And there are other attractive advantages. 

• ; *Seat selection on aEflights.*Fu]tlmeal and 
bar service.- 








*HyBAC ONE-ELEVEN and enjoy the 
unique personal service of Britains major 
independent airline, 

Domesticfhghts from all over the UK connect 
withEuropeanflights out of London Gatwick. 
European flights connect with services to over 50 
continental destinations.London Gatwick connects 
you with the lAbrld, 

Ask your llravel Agent or your Travel Manager 
for full details. 

Over 235 flights a week withinEurope including 
anewservicefromGlasgowandNewcastleto 
Amsterdam (in association with KLM)- 

♦NotLeTooguelservlce. 


BRITISH CALEDONIAN 

bver450 flights a week to 25 countries, Europe, Africa, South America andwithin the UK 








EUROPEAN NEWS 


Ruling party put cards on table. Warsaw pact told 

m Italy * 



BY PAUL LENDVA! 


VIENNA, April 8. 


caught in 
a dilemma 


By Anthony Robinson 

ROME, April $. 

ITALY'S political crisis, which 


£ rea t dispanly with the Warsaw He predictably claimed that basic Western aim remains the 
I reduction talks (MBFR) recessed Pact haying 150,000 more troops the latest Eastern proposals went elimination of Eastern -superior- 1 
• here lo-day until May li m an and 9,500 more Tanks as Nato "more than half way" to meet ity in Central Europe through < 
j atmosphere of deadlock with m the central region. the Nato concept. Ambassador agreement on a collective; 

; Nato publicly urging the Warsaw The ^ato statement reflected De Vos expressed disappoint- common ceiling and the with- ; 

i Pa vi l s,d ^ 10 £ ut lts cards 2° *** the West's disaonointmpnt that meat about 4 ‘ negative drawal of a Soviet tank army. . 

! table and produce us own figures disappointment that we l c craie - 0 f the Nato proposals Observers here feel that the! 

ion ground forces and armaments. «™rn side has not 0 f last December. He pointedly West has gone into the offensive; 

At a PTess conference at the ‘ t fS add ® d ^at the discussions have In taking a sharper line in public; 


Students 
killed in 
Ankara 
battles 




By Mttin Munir 

ANKARA, April & 


?%u“SLenS U “crisis Ul of’ gl^K^S SA ±™^~*** fSTSTSt - S 


economic and political system, j J“ u -f 


! and a half years ago Ambassador 


included 


offer to 


for the 
reduce 


first time an issues dividing" the two sides, about “ useful ” and 
L.S. nuclear He stressed that the West is exchanges of views. 


fruitful " j 


the Netherlands u lu nucicoi jie stressed tl 

behalf of Nato SSftJLS ^ notjnterested -in an-agreement Closing his Press conference.! 


THREE , STUDENTS .. were 
killed and 20 others wounded 
In several gun' battles Involv- 
ing Turkey’s unruly extreme 


all the constitutional parties, 
that is to say all except the oeo-i 
Fascist MSL to come together to ] 
try and work out a joint pro- 1 
gramme which would allow a 
government to continue in office! 
until the expiry of the present] 
five-year parliamentary term in 
May, 1977. Unlike the Socialist 
Party demand, which is for the 
formation of an emergency 
government of ail constitutional 
parties, the Communists propose 
an agreed programme, not a new 
government which would include 
them. 


tSlKSeni Sde tn stoo deiavino ciat ? d limitaUons - Czechoslovak merely for the sake of an agree- the Dutch Ambassador expressed! «“* Right-wing student 4$^ jjanuel Fraga, to the news Senior Govern 

UN? MSiciii siue ru aiup oewjfing 4mhac«Hnr T.ahnrtn «A.alrina n » - t: i_ ”, ZT . >k. h... ,k.f «h. ...... u 1 eranns and the riot nnlin* vthn i^ ?t ^ Basque separatist gTORp am Saying private’ 

ETA had ^murdered the indu.*- a series of street 
trialist kidnapped three weens launched by eJe 
ago/ . extreme Left, leai 

jgxxr. Fraga last week banned on May 1. They 
atiy negotiations with kid- now Left-wing am 
sappers, with his Ministry road political 
warning that anyone paying Democratic Co-o 
ransom would be severely become the tool 


crats in a dilemma leaving them _ _ _ _ 

tittle choice between one Path 1 f 5?„!! eiayinE Ambassador Uhoda, speaking on menL'prfcuia^n agreement the hope ‘that’the’^ Easf would; groups and the riot police who : 

leading to dissolution of Parlia- 1 tacDcs in p oaucm8 QJU ‘ behalf of the Warsaw Pact, which would codify the existing make good use of the pause to attempted to suppress the - 

meat and another leading to a; More than two .rears ago the to-day merely repeated the Eastern superiority in ground study the Western proposals] fighting here to-day. 

“historic compromise" with the' West tabled figures on ground standard Eastern arguments forces in Central Europe." The which, in his view, provide ai if was one of the most-’ 

Communists. [forces but the East merely chal- about “mutually acceptable soln- Warsaw Pact was still seeking to practical and equitable basis for violent days of student rioting 

tHAOA ISmipaO 4irif>lAliT eiAatn 11 nflflinn I af An * r .. .. ... I ■ . * . w I 


Last night the executive com- ; tenges these figures, without lions" adding that the West freeze existing disparities. ~ he agreement, 
mittee of the Communist Party \ producing its own, which show a should make further concessions, stressed, and added that the Editorial comment. Page 18 
issued a statement appealing for! 


The West 
faces big 
decisions 
on defence 


By Malcolm Rutherford 


No ‘historic 
compromise/ 

says Schmidt 


Programme 


TALKS ON the establishment of! 
a joint European defence pro- 


BY NICHOLAS COLCHESTER 


BONN. April 8. 


Rocky road 
to summit of 
European 
Communists 


By Leslie Collet 

• BERLIN, April 8. 
IN SPITE of progress reported 
| In the preparations for a long- 


wl“UfEL 2 L 8 s SSSSJS £ 5 ? i ISSUnSU 1 STES ! 


The programme proposed byjcurement programme will bej parily . between the economies of lai^ge part, of oar efforts oa 1 M - iFnifm - »n«r7Tsi «**« 

the Communists calls for an [resumed in Rome to-day when; the European Community. West achieving that whieh has given I “JJ: “ n * intenrifrinn thS?! JKornlurk summoned 


in Turkey where over 4fl have 
been killed and hundreds j 
wounded or arrested to a year/ 
bringing higher education to . 
a virtual standstill. \- 

One student, who was shot 
dead at Ankara University's 
faculty of political sciences, 
was the son of a Ufe senator. . 
Five other students were 
wounded at the same faculty. 

The two other student 
deaths were at Ankara’s Hacet- 
tepe University, where eight 
students were wounded, two 
of them seriously,, when police 
interfered to break up ex- j 
change of fire between Left- 
ami Right-wing groups! 

Police-said that 500 students 
were . taken into custody. 


Spain declares ‘ 
on ETA foUowir' ' 


* 


businessman’s d< 


.BY ROGER MATTHEWS 


MAORI 


“ AS THEY want war they extremes. They a 
Can. have it, with all its strating the um 
consequences," that the two mino 

-TSttci was the reaction to-day political extreme 
Of Spain's Interior Minister, the country's evg! 


agreement on the abortion; the recently formed European I Germany*’ roust continue its our counti^lts Current' "portion i 1 

Question to avoid toe need for, p rogramnie Group , EPG > holds i “exemplary- economic policy" that -more economic growth nndjSSS? parties $ W«to£ 
a referendum, a reduction of]^ secoD( j meeting so far. makes any consideration of an more social eauantv . n : 5?. a aL^ fi.ii...- 


.E?2S»J5 ou £. ^^^S^UT i and! criticism of ^^pendent- 

and | minded parties 

^ ^ -r,,., ial.ainallty. ; Europe and the 8; 

discriminate" credit squeeze. | The political significance of the ] munists unnecessary, Chancellor r oa ^ 
introduction of petrol rationing Group lies in the fact that it | Helmut Schmidt said in a speech. 


what it terms the 


! “historic compromise" with Com- 


this insistence 
economic 


on j 


the Interior Minister for a 
briefing on the law-and-order 
situation. ■ 


f punished. The FTA replied on munist Parly 
the week-end that the hostage, wrecked the chat 
Snr. Angel Berazadi, who owned between the re; 
a sewing machine fartory, wou.d megal political p 
die unless a £l-5m. ransom was 

paid -within 48 hours; Allthoritaria 

^His body was found this mom- «UWV«KUM 

iag by a. roadside in Guipuz--‘oa Members of tht 
Province, near the French ever, say that it a 
border; and with bis niurder. meat's arbitrary 
hopfe seemed to fade for /he mg and jailing 
two Spanish police Inspectors organisation’s pr 
suspected to have been seized that has led to th ’ 
by - the - ETA in • the south that the Interim 
■France at the week-end. shown himself 

. SnT. Fraga said in a radio an d anti-* ■ 

! broadcast that the war against j n t ^ e jtrnK 
the. ETA would be wa»ed w iLbin the regn 
“efficiently and implacabov- ■ «t become clear r 
in a civilised manner. lie Antonio Giron, < .. 
described the ETA as a cruel b earers 0 f the jj 
and fanatical minority who nan franco regime,, 
launched a terrorist war against ta ^ e par t j n the 


A Our Nicosia Correspondent , 

1 writes: GTeck Cypriot proposalsi 


introduction of petrol rationing Group lies in the fact that « I Helmut Schmidt said m a speech , in East Berlin of the working 

linked to a rwo-tier petrol pnee includes France. The other par- 0 n Europe in the German Parlia- S" an t ch “/ dl ^ l ,?ltf s ? d J5S group of 27 East, and West! JJL/ dSuJSSd^o th?' TnrtiS 
j tb^ start Df 9n industrial 1 ticipants are the members ofjuiem u&ay. Germany was wilHug to make ; | umi)MD narties. derided rhe :"^ 1 *. «U'ered lo tne i“™?n 


system, the start of an industrial 
re-conversion and youth employ- 
ment programme, rigorous credit 
selection in favour of the 
Mezzogiorno. agriculture and 
small and medium enterprises, 
fiscal equity and measures to 
rationalise the wage and salary 
system together with a prompt 
conclusion to the outstanding 
national labour contracts for 
over 5m. workers/ devolution of 
powers to the regions and 
**moralisation" of public life. 

In effect the Communist's have 
handed a poisoned chalice to the 
Christian Democrat Party. They 
are now faced with the choice of 


ssrsr^n Sr, ssrAiSrsaaf «, . lsst sias 


France has always declined to ! prerequisite for the further de- pvau cause, and to particular j higher level Drafting Com- 
i.: ‘'-- J **■ 'velopment of a European cur- .countries. mcl uding uie j mission This appears to mark 


join on the grounds that it is too 
closely associated with NATO. 

Since the first meeting on 
February 2. the ■ member 
countries have been preparing 
lists of their own present and 


rency system, he argued, but he a y Jv*£ excels that we fi ome advance over the stale- 

,also made It dear that Germany P*F oeeause.of units of miscount mate< j situation since last 
I would not compromise its own ba ? e . n long-forgotten exchange November when the commission 


official, but Turkish Cypriot 
leader Mr. Rauf Denktash 
accepted only "part" of the pro- 
posals and rejected that section 
i dealing with the extent of 


economic success to achieve this rales - i met to discuss an East German 

co-ordination. Germany would do this under draft document that proved to 

The speech was a revealing the “ decisive precondition ” that I be unacceptable to the Italian, 


„ J nan a ujct uewirt j/iWDBUiuuu uut litre- uunurjiuuNB IV me iiumu, 

planned annamente blend of Herr Schmidfs Euro- other European governments French, Yugoslav and Spanish 


ments. some of which stretch 
well into the 1980s. The idea is 
that when these lists are com- 
plete there will be attempts to 
avoid duplication and unneces- 
sary expenditure. 

Progress so far has been rela- 


rejectinE what on the surface I lively smooth; however, tbe 
looks like an eminently reason- i really big decisions have still to 


able offer of co-operation which 
would avoid both s referendum 
on abortion and the dissolution 
of Parliament, or accept an offer 
which would inevitably be inter- 
preted as the first step towards 
acceptance of the "historic com- 
promise" 


Emergency 


be taken. For example, there 
could be a split between those 
countries with large defence in- 


peanism and his need to win the made efforts that brought Euro- 
general election in October. Ger- pean progress. 

n ? 'tif^nrn h iprn The Chancellor again stressed 

presented as part of the problem thaX {o -West Germans, living in 

S » dtrided country, European 
sx&ctly that achievement of nnifiMtinii wac 9 u vital 

which the Schmidt Government taiic.rt ” nf 

could be most proud. West Ger- gEEk H ^ 

many could not go over " n 
“ middle-of-the-road " economic 


Communist parties. 

East European Communists 
here say a revised version of 
the draft document has been 
suggested, one that is more 
concise and without some 


passages construed by the inde- 
Germany's continuing interest in [ pendents to mean a commitment 
a joint European foreign policy to joint -action with the Soviet 


noMc^^arilkMWlnBlFa^t and of its to go along Gomn<oM Party, The Drafting 

policy— that is. knowmgij accept any voting 3ystem tliat Commission could meet this 


more inflation — because 


it 


territory to be controlled by the 
two rides. 

’• Mr. Denktash said the Greek 
Cypriots proposed that the 
Turkish-controlled territory he 
reduced to 20 per cent froth its 
present 40 per cent, of the. 
Island. 

Be 'declared “it is out of the. 
question for the Turkish side to 
make territorial concessions, but 
mutual border adjustments 
could be possible." . r 

A Greek Cypriot .Official said 
the Greek Cypriot side would not 


the Basque people 
Spanish State. . 

There was speculation 


and Hie S|0I7 t - nat T0 


this 


print for constif 


He missed th< 


would make the European Parlia- i month in East Berlin, and some 1 amending its proposals. 


afternoon that the Government f 0url h C onsecuti 
would to-morrow consider im- fprday and obv 
posing another State of Emer- W j S jj * t0 become 
.gency on the Basque provinces. an y proposals H 
However. Snr. Fraga said in his s j on might put l 
broadcast that political reform The attempter 
would not be affected by the members or as. 
ETA’s actions . Opus Dei factio; 

Meanwhile, .another two ETA strengthened by 
members who were among the 0 f former ecor 
29 political prisoners that a nd Foreign Min 
escaped from Segovia jail on Rodo, as head' 
Monday have been recaptured, group of deputii 
leaving only four free. Police (Parliament), 
shot- dead one ETA man- and technically A 
wounded two others during gun Vienna. Snr. Lor 
batles on Tuesday as tbe fngi- Log his most det 
tires tried to reach the French to re-enter tbe r 
border. In elections tc 

mittee of th 

Assassinations Economists, wl 

gether more th 

These killings, together with s ion a Is. the “der 
tbe ETA assassinations of alleged - nas SC ored an o- 


KSST .akStffilT .c^.V'SKr me ™ j Mic, in f orm,r, m r ect „, weet, Amo= 5 | 

France and West Germany! and j jn ^ oC _!°‘ s..bllil>.ne explained. merabers yet in 'spite of these! June as a possible date for a;«f the Cabinet and the all-party [ retaliatory bomb attacks bjthe the democratic 


to-night ! extreme Right-wing on property fessor Ramon 


— - ra, an nn d m merabere. Yet in spite of these [June as _ r ... _ . 

the rest which have very smaLl _ J/- , c rhm pro-European sentiments; the full-scale summit conference. 1 National Council , - 

industries but which still have Gerotany as a model, the Chan- irapression le f t bythe Chancellor bringing the Soviet leader. Mr. accepted the resignation or Mr. ’belonging to Basque nationalist this week start 
to buy military equipment. ceIlor clalBieQ lQdL wnoever - _ . . - — - - - 


It would oot .be difficult foriSSo h i S „-d S °rt'ne^ite"does 
the " Big Three " to increase • not need to consider an historic '/f 51 Ge ™ an > 5 ar t° f Jt * a0 ? ttat Gennan “ plta iL This 

thoir collaboration, but there j compromise with «£“ J*” 111 * **** “ I i'“ .*”K ftSo COn - 

are fears that the rest would!. . ? it is ao t too late! On the u»P 0 ftont election fact 


was on West Germany in contrast ! Leonid Brezhnev, and the heads 


The Socialist Party is very 
pleased by tbe Communist line, 
which has in effect taken tbe 
Socialists off the book on which 
it was hung by its earlier 


Terence was first to be held. 


Glafkes derides as Greek Cyprtotfsympathsiers, and tbe police j a jj sentence Fn 
negotiator and- named Mr. Tassosi shootings in Vitoria and Basauri a summary fioi 
Papadoponlos, Deputy Speaker of -are once again lifting the poli : punishment for : 
the House of Representatives, as 1 tical temperature in the region ing a demonstr 
his successor. ' ’and pushing opinion towards last Saturday. 


then feel left out. Hence there j contrary many people in other 
is already talk of establishing parts of Europe are now becom- 

n «« uw-t, -v- Ifiome sort of compensatory j ing interested in the experi- 

demand for Christian Democrat! mechanism which would prevent; e nce of modern unions and 
acceptance of an emergency i tfa e smaller members being un- , modern social systems." 
government or alternatively dul y discriminated against. J in spite of Germany’s grow- 
early general elections. | This subject is likely to be dis- ing reputation. Herr Schmidt 

Under these conditions tension j cussed at today's meeting ! explained. “ we are not a world 

which will he held at the level of 
deputy national armaments 
directors. The next, and pos- 
sibly more decisive, meeting 
will be held al directors’ level 
in June. 


dearly mounting to the 
country, where both the trade 
unions and the Left-wing parties 
themselves are becoming increas- 
ingly nervous over ibelr ability 
lo control extremist elements 


Euro-speak bans poor countries. rafee 

BY ROBIN REEVES V* LUXEMBOURG, April 8. - / 

equal pay ruling 


LUXEMBOURG, April 8. 


International problems. To keep 


BY A. H. HERMANN 



power. We do not aspire to 

take over an independent role THE POOREST countries of the was rejected by the Council. partidpation. This could cause 

in world politics. At the same world nd longer exist. From At present, the Netherlands is some embarrassment at next 

time, we make what contribu- n0 w on they are just the “least EEC m«nber meeting month s UN. pledging conference, 

tion We can to the solution of 3 ' the UN aid target. Britain's aid to estabhsh IFAD .which grew 

favoured. effort presently amounts- to some out of the World Food Confprr 

This- was agreed here today 0.39 per cent, of GNP while tlie ence in November 1974. Most of THTr witropfan rnurt*« iud«- March ar«ucd t 

by EEC Ministers responsible for richest EEC member. West Ger- the prospective participants. THE El^OPE^N Courts jud March argued t 

overseas development as they many, just meets the current including the U.S. and OPEC ment that the EEC law on equal £ 

began, painfully slowly, to hem- average for developed countries countries, have indicated that pay for women is directly applies “ „ r • 

iner out a joint Community 0 f o.33 per cent their contributions will he con- able and enforceable through ^w 3 / T i nrt ,r*,,ii 

approach on development aid for Early discussions on the EEC ditional upon all countries national courts was handed 

tabling at the next session of contribution to the new Inter- shouldering their share of the down ves . Grdav milch soonGr 

the Paris North-South dialogue national Fund for Agricultural burden. Britain has already said Co " Unun, '> onR: 

and the Nairobi Unctad meeting Development (IFADi indicated that it will give £13m. bilater- i“*n -expected ana without the radical 


Arab Finance Corporation s.a.i. 

announces the opening of its 

EUROPEAN OFFICE 


at the following address: 


-48 rue des Petits -Champs. Paris 2e 
Phone; 073.52.68 and 073.92.99 
Telex: ARABFI 211590 


Manager: Guy Fouchet 
Deputy Manager: Antoine Nasrallah 


in a few weks’ time. 
Abolition of "poorest 


that France was maintaining its ally if the money does not go 


coun- 
tries " from the Community’s 
vocabulary came during a debate 
over the wording of an EEC 
pledge to re-direct development 
aid to where it is most needed. 
France was th*» leading objector, 
preferring instead “worst 
affected." 

Least favoured” was event- 


staunch opposition to EEC through Community channels. 


Eastern trade defended 


usual warning. One possible the Treat v was f 
explanation for this unusual a severe deflnitic 
speed may be tbe desire of the as identical wor 
Court to avoid further pressures definition nf pay 
from ' member Governments s j 00s special all- 
Tearing the possible, economic |j^ e 


and' social consequences of the 


The Court de; 


BY DAVID CURRY 


- LUXEMBOURG, April 8. 


HERR GUIDO BRUNNER. EEC Com.econ would be conducted 
ually agreed as a compromise. A Commissioner for Research, to- with “sobriety and persistence.” 
similar haggle took place on the day defended the Community's The gradual shifts towards a 

precise wording of an increased decision to discuss trading society based on an exchange of S“f w "f”® 1 ? 0 cases are bel 

volume of development assis- arrangements with tbe Soviet services provided a "basis for °. 1 J cc -° l r v?. at i,^C ary r- t0 tlie either in the X.K 
ranee so as to meet the UN target Union and Comecon in the face business," he claimed. opinion of the member Govern- j n ^ 

of 0.7 per cent, of GNP by the of strong doubts expressed by But he promised that the EEC the Council of Minis- N evert h e i ess t 


end of the decade. Mr. John conservative . and Christian was “in no hurry and under no .^ e . rs • ' — . — . k*kh 1 i 

Herr Brunner, who . Commission > the principle of ““!>L l ,° .r* bU, J 


and of the European 

Grant, U.K. Parliamentary Under- Democrat members of the Euro- pressure/’ ” Herr Brunner, who Commission)' the principle of unC p rtain . v _ h(n 
Secretary at the Overseas Devel- pean Parliament about the led the German delegation in the p . a , y Q “ enu^l na \- in th* 

opment Ministry, won acceptance honesty of Soviet intentions. talks leading up to the Helsinki Article 11? of the EEC Treaty J ‘Starec 

For a- reservation clause, exempt- ■ Deputising for Sir Christopher Agreement, commented: “We °f A eCTMlp n must be applied . __ statllt nr 

in® countries with economic dU- Soames. who is iiL. Herr Brunner must work cautiously and care- retroactively from 1962 in the M h , 

ficulties from a firm commitment, who himself aspires to the fully but it Is in our interests for ? a8 ® i ; of Six and from 1973 Jr v it H cnLlM 
But a Dutch proposal, pledging Foreign Affairs portfolio in the Russia to be better Incorporated .V 1 ®. case toe U.IL. Irish K G i wepn tra ri e u 
EEC members well behind the aert Commission, promised that into the general world economic - Republic and Denmark. plovers with ah 

target. to a policy of catching up. relations between the EEC and system." The. Advocate General in courts only as a 



At the intersection of Europe' s highways, at the major 
junction of Europe's rail network, with direct waterway 
connection to the United Kingdom, Belgium, France; 

The Netherlands and Switzerland, and with a 
* Drive-in Airport* only a fifteen-minute run from the town. 

This geographical key position in Europe is offered 

by Cologne. 

industrial, banking and insurance centre. 

Europe's venue for international trade fairs and exhibitions. 

A market of four million people. 

With a trained manpower for trade and industry. 

Cologne offers devefopped industrial sites with 
immediate access to transport facilities 
and in sizes to suit everybody. 
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' hat 
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S IMrM' *» ME2 

Advocate General on March 10. 3pp } jMb ” le only 

The judgment is surprising in ing before natio'.- 
othe'r respects. On the- one hand ‘ Ar , or , frnyr , * 
the-Gourt agreed with its Advo- s / be p na ir “J-J 
cate General. Sr. Alberto baDena air nosl 


l mi 


-L t. 


If 


if v 


f Please send me further 
f information about Cobgne. 
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\3R TROUBLES IN FINLAND 


t*r 



r\ . 

'• ■■ . V 


ion 


P 


■ance ketworth, Hasttea corrspondent 

has suffered a rash The briers are relatively small, 
this jear, both legal but for producers the; 

» in spite of the 12 - mfeansoipe improve meat in their 
re agreement xeached cash' flow problems.. The sea 
I level- in Jaauafy W^c»ckade is naw:denyiog them 
the federations of this cb nso&fionl : 
and unions. They Tbe sawmifl industry was just 
malaise, which has coming out of a twOryear depres- 
the labour scene rioc yben the. shipping strike 
Many of the strikes began. This year 60 per cent of 
inter-union disputes, its .salesare due for shipment in 
political (Social Demo- the"fest four months. Orders 

- ts Communists ) , soaro* lost uowjaay never be regained, 
a. wage diflereotfeia. and. some clients may be perman- 
two strikes called are »tly lost The same applies, of 
cxious for an already - course, to paper and paperboard, 
national economy, as Sweden "amT ; other competitor 
er cent, of I^nland'S countries will be delighted to 
nd exports mow by P“ kl *P lost Finnish orders. 

involve drips’ offices* The- actual lose in terms of 
(four unions with an money is hard to -Quantify, but 
membership of about . it will . run- to sevmatMniilLons 

- id the dock workers’ in any currency.' -Some mills 
out 4.000 stevedores), have already shutdown their 
r struck on March 29. machines and ' more wfll be 
; .latter joined them closed by the end. of the - week 
3, the sea lanes - to if the sfrike continaes. Very 
-were ^fPectesely- serious- ton is .the effect -on 

.. for freight traffic, • employment Many- milla have 
* already issued lay-off-- notices io 
their workers. Judging by. the 

•o-hreakpre t rn hn fl £ nTes published, - several 
ie-DreaKers go on thousand-will beldle-'by the end 

*e forest indiurirv of the" week:- L Not all of this 
ic iurw>i lnansuy >aiIi;be bUuned on. the strike— 

d hp worst hit !> some of it is duetto the slow- 

U we WOI3I AIL . nesg W hich export demand 

n — ' ", ■ Is reviving. 

- The reason for fills' disruption 

car-passenger ferries of the economy . is the ships’ 
s Swedish flag' still officers . demand that compensa- 
te tween Finland and tion for Sunday arid unsociable 
They are stout enough Work hours be paid in increased 
e without ice-breaker time off. Thrir "salaries are so 
even if- the. ice- high (Fmks.6,009-9,000 a month, 
as is posrible. struck roughly £84W3^70) that cash 
The . femes can compensation , would he 
i diminished passenger' swallowed up. by taxes. . The 
the current off-season, shipowners point-- ' out* that 
i move the bulk export officers already. '• have, - three 

- the forest industry— months ashore afte£ six months 

ds, pulp, paper- and at sea. The new demand would 
d. This is where the raise time off to eight months 
1 hurt most in the year in some eases. Owners 

mediation proposal -by alread y have .to employ three 
arbitrator was rejected crevs f° r every two ships. The 
■d by the ships' officers new demand would swan some- 
29, which automatically t S n * ^ two. crews for every 
ae strike.- The other™?.- . •» would also require 400 
ins — ships’ engineers, additional ships’ officers,- which 
rators, and seamen— are “mply not available in: Fin- 
ategorical. The Finnish land' and would have to be 
*s' Association said that recruited abroad. far. all 
accept the arbitration ?“ , 2. , .‘ 5fa bare bGen manned 
inly, if all four unions V- Finnish crews only.. .. . 

; a meeting on Tuesday ' ' v - 

the state arbitrator it ' . 

ed that the owners The real victims of the 
itinue to negotiate witii 

n individually without food workers’ strike have 

trator. He evidently , 

* climate insufficiently been the fanners and 

to proffer another pno- '• - 

bus, it' looks as if the ■ COnsmnCTS.- 

ist continue at least to •/ - • . 

f this week. • 

jme 50 of the 240 ships The food workert’-str&e Cthe 
nish merchant navy axe union has some 43,000 membmi) 
iy the strike. The rest which began on March 25 and 
. -ig normally in foreign-bended . yesterday • is: another 
\ t is not the shipowner^’ example'/ of an mternalTunion 
as the forest industry “quarrej which brought great 
or two other branches inconvenience- to the public, 

watching the situation Thousands of poultry and hun- 

_ ,» v* Last , year was the dreds of pigs had' - to be 

. j \ ■ ' ’ the Finnish economy slaughtered because .they were 

*•«, ' »rld War II and the starving for lack of feed— the 

ustry, the main export animal feed factories were on 

is hardest hit A slow strike. Young children were 

was forecast for the deprived of milk for nearly two 

of 1976 as the un- weeks in the major towns. In 

large stocks held by the end, the union came under 

ere gradually liquid- considerable pressure to compro- 

nwhile, the mills were mise from the Central Federa- 

ig by producing for tioo of Finnish Trades Unions 

rages are now full. and the Government 
iting the strike, some : The latest event in the strike 
; managed to get out wave -is fife Flnnair pilots deci- 
i an titles to their buffer sion to work to rule. The back- 
n the Continent But ground is similar to that of the 
milk qualities. The new sea captains and mates. Flights 
r special and higher are cancelled because the pilots* 
lilies now trickling in union will not- provide back-up 

• met promptly or lost, crews for members that fall in. 


ntch offshore warning 


HAH. VAN OS 

PANIES operating in 
sector of the North 
.mental shelf have 
? Government that the 
ore regulations may 
ertain fields not being 
- and that some com- 
y even move to other 
wh as the UJv. and 

■w official measures, 
*. due to come into 
i April 23, aim to give 
ament a greater share 
yfits from future con- 
The regulations will 
9,000 square Km. of 
t yet allocated and 
lare " Km. for which 
ennixs have been 
ut which will revert 
e at a future date, 
eminent will raise in 
,-take in gas finds from 
er cent. while it will 
take a 50 per cent, 
il finds. Royalties and 
rise from 50 to 70 


AMSTERDAM, April 8. 

So far no commercial oil finds 
have been made In the Dutch 
sector and the prospects are not 
encouraging. But a host of 
relatively small gas finds have 
been made by various groups, 
such as Shell-Esso, Petroland 
and groups, led by PenzoiL 

The Nogepa" Association of off- 
shore and Onshore Operators 
note that although the Dutch gas 
finds are relatively numerous, 
their output is disappointing. 
The new rules could sway- com- 
panies to turn north where 
chances for finds were smaller 
but where output would he 
bigger. 

Ironically, in drawing up the 
new regulations, the Govern- 
ment stressed that its aim was 
to obtain as much gas as possible 
from, fields other than the giant 
Slochteren field in Groningen 
which are now being supple- 
mented with imports from the 
Norwegian North Sea sector : to 
avoid too early depletion. 


ish workers told to 
: out’ of Danish site 

AHY BARNES ' COPENHAGEN, April 8. 


I 


of about 150 Danish 
: a hospital building 
tere yesterday told 12 
rkers to get oat ‘or be 
.. r . . The British group 
p* ed off the site, and 
* -hem left for home 

the latest of a series 
) involving the British 
*’ho were fitting a 
internal transport 
ich is being supplied 
. bam company Sovex- 
rbe company was due 
e fitting by. April 1. 
yesterday's events It 
stop work on . the 
. il the hospital anih- 
guarantee satisfactory 
millions, safd Mr. J. 
aging director of the 
ting company Boy 
Materials. 


So vex- Marshall brought in tte 
British fitters after Danish fitters 
had failed to make satisfactory 
progress on the project, accord- 
ing to Boy Transport. The 
arrival of the fitters caused a 
five-week unofficial strike by 450 
Danish workers, who claimed ttus 
British were- -underpaid- Tbe 
British worker^ 1 * ~ themselveH 
Claimed that their basic wage 
together with their " foreign 
allowance put them well ahead 
of the Danes, who were receiving 
about Kn39 (£3.42) ah hour. r 
Ever since their -arrival here, 
the British have been threatened 
and hustled by Danish workers, 
thought to include off-site left- 
wing agitators. “No one was 
actually . hurt. but -the 
atmosphere was very tense,” said 
contract engineer Stewart Azmi- 
stead, of Wetherby, Yorks. .. 
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export 

in British 


aviation 



So far, it has added up to more than £300 
million— a figure that reflects the large benefit the 
Rolls-Royce RB.211 engine derives from Lockheed 
TriStar sales. For the RB.211 is the only engine on 
TriStar. 

Every TriStar sold means three Rolls-Royce 
engines sold, plus spare engines and spare parts. 

Other wide-body plane manufacturers offer 
engines from several companies. This creates a lot 
of costly competition among engine manufacturers. 
In contrast, Rolls-Royce is assured sales every time 
an airline orders TriStar. 

Three models of TriStar are now in production, 
we have more on the drawing board. 

Ltd. and Lockheed 





ip, that 






The big airliner with the big future, 
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Motor industry 
attacks imports 
from Japan 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

THE smouldering dispute has kept its sales down over the 
between the British motor three-month period (from 21,980 
industry and its Japanese com- Jast year lo 18,602 this year) and 
petitors. dampened at a series of that Toyota, the other large 
meetings in London last Decent- Japanese manufacturer, has also 
b6r is in danger of erupting managed to depress sales 
again. sli°htly ifrom 5.890 to 5.700). 

Following publication of the But the throe small Japanese 
first quarter car registration car producers have ail increased 
figures yesterday, the Society of sales. Honda registrations are 
Motor Manufacturers and Traders UP from 2.080 last year to 3.000. 
sent a stiffly-worded teles virtu- Mazda’s fromJJ.lSO to 2,850, and 
ally accusing the Japanese of Colt’s from 470 to 1,450. 
breaking their agreement to The other main point of 
restrict sales in the UJ\. interest in the figures is the 

The SMUT said sales of improved performance oE Vaux- 
Japanese cars in the first quarter ball which, with market penetra- 
“ appear to be above the level tion of ll per cent, achieved its 
Which the SMMT understood best sales since August 1973. 

would occur " and goes on to a.yk 

for the Japanese industry's views * 

on ** the likely sales develop- _A.GrOSD3.CG 

merits in Britain during the * 

Talks between the SMMT and Exports hit 


its opposite number, the Japan- . _ 

Me Automobile Manufacturers' high IPVPK 

Association, were planned for xvTtw 

later in the year. But clearly 
yesterday's figures, which show 


By James McDonald 


Only oil 
for 2 years, 
warn N. Sea 
operators 

By Ray Dafter, Energy 
Correspondent 

OFFSHORE oil-fields now on 
stream or being developed will 
allow Britain to be self-sufficient 
in oil for only one or two years, 
the U.K. Offshore Operators 
Association has warned. 

Mr. George Williams, the 
association's director general, 
said last night that this self- 
sufficiency would be thanks __to 
decisions taken prior to mid-1974. 
Oil would come from the 13 fields 
now being exploited or 
developed. The lack of decisions 
since the middle of 1974 meant 
that the self-sufficiency would be 
short-lived, a situation which had 
been recognised by the Govern- 
ment as “dangerous and 
difficult.'* 

He told the International 
Association of Drilling Con- 
tractors, at its annual dinner is 
London, that the Government’s 
depletion policy (still in doubt) 
should • be geared towards 
encouraging the oU industry to 
find as much oil ais quickly as 
possible. 

** I suggest governments have 
the responsibility of taking a 
( long-term view and removing the 
| uncertainties facing the oil indus- 
them with 


total J wpa nese un it sales at EXPORTS by Britain's aerospace 
31,650 in the first three months, indu ??. y in ^ fi , Tsl raon ^!f^ n tir es » 

^ , The potential recoverable re- 


fear that the cry for import con- ^50m.. over £-5m. above the 
trols will be survived. sa ™ e , penoc ! * ast > vear - 

In broad terms, the SMMT was This good start to the year 
expecting Japanese sales of about must be set against last year's 

27.000 an the first quarter. This record exports worth £801ui. 
would have meant an average oF According to the Society of 

9.000 cars a month, which was British Aerospace Companies 

about the average ciiieved in the (SBAC). total exports at the end 
last six months of 1975. of February stood at £147.7m., 

Some confusion has developed compared with £l22J2ra. in the 
in this verbal war of figures, same period of 1975. with a 
because of the ambiguity of the return for February of £67.9m., 
joint Statement issued by tbe up £5.6m. 

SMMT and JAMA last December. Guided weapon exports so far 
This talked of the Japanese seek- this year, at £2.1m., sow a rise 
ing sales in the first quarter of of over 70 per cent. Following 
this year comparable with the the highest-ever level of exports 
“ latter part " of 1975 — a state- of airborne radio, radar and navi- 
ment that was taken by some to gation aids in January of £1.25m.. 
refer to tbe last quarter of last the February figure totalled 
year when the Japanese put a £950,000. 
very tight rein on sales. Exports of aircraft and parts 


serves in just the UJC. sector 
of the northern North Sea could 
be 20bn. to 25bn- barrels. But 
what- was left unexplored was 


More Home News, 
Page 27 


Companies slow to 
seek FFI loans 

BY MARGARET RBD 

BORROWING HAS been much diminished, and only £20ra. ofj 
slower than expected from the lending has been approved inj 
bank-backed Finance for the past six months. Thus, it is 
Industry scheme set . up at the dear that the organisation has 
end of 1974 to channel more plentiful funds, 
medium-term credit to com- The banks have put up £25m. 

; paines. After 15 months, only of new capital for FFI out of! 
’ £100 tn. has been lent and a total an ultimate target of £S5m, [ 
j of JE200m. approved in loan.? for £75m. has been raised by a loan 
(28 companies. This contrasts stock issue, and up to £300m. 
i with the figure or £lbn. within (rising in October to £400nU is ■ 
i two years .forecast in January available in standby credit from ; 
} last year by Lord Seebohm, FFTs the banks. | 

chairman. Meanwhile, it is believed that 

There is no suggestion that the senior representatives of the big j 
■ shortfall stems from deliberate clearing banks are playing a ; 
competition from the banks, significant part in the appraisal j 
though leading bankers are play- of " borrowing applications to ; 
ing a key part in vetting loan FFT. 

applications to FFI. whose own This is understandable in view! 
chares are held bv the Bank of of the ownership of FFTs share 
England and the big banks: capital- and the role of the big 

i Conditions have proved very banks in financing the £lbn. 
different from those prevailing medium-term loan facility, 
at the start of the project, origin- Another reason for the clear - 
ally labelled the “Lever Bank” ing bank participation in assess- 
beeanse of the involvement of to? cases is that virtually all 
Mr. Harold Lever, the Chancellor borrowing applications come 
of the Duchy of Lancaster. In from companies * which are 
particular, the squeeze on com- already customers of the big 
pany cash in late 1974 was sub- banks. Prospective borrowers, 
stantially eased by stock relief are told that FFI must be freej 
end other tax concessions. to discuss the case with the cl car- 

lo addition, the revival of ing bank or banks concerned, 
the rights issue market, through An advantage of this is that 
which companies last year tonditions and covenants 
raised some £L2bxu and the required- as .part of any loan 
plentiful loan resources of the agreement can be drawn up to 
banks have greatly improved fit in with existing ones on loans 
company liquidity, and less ened from the banks to the company 
the need for recourse to FFL in miestlon. 

The latter's loans, for up to 10 The procedure is thought to 
years and occasionally more, be that each loan application is 
also tend to be dearer than most scrutinised by two or three 
borrowing from the big banks, senior clearing bankers, ac ting 
In the last few montbs, the in an advisory . role - with FFI 
demand for medium-term finance experts b efore recommendations 
from FFI has particularly go to the FFI Board. 


likely to be in comparatively 
small fields. It was possible that 
double the 500 or so exploration 
and appraisal wells drilled so far 
in the area would be needed to 
find this remaining oiL 
It was important that the 
Government should stimulate off- 
shore activity by removing un- 


iry ugm rew on sales. u&poria ui antra rt anu pans i . Ann-fiscal 

The SMMT now agrees that a in February were worth about i 
figure relating to the last six £36.5m. — the third largest 
months of 1975 is acceptable. But monthly total recorded, 
even so. the three small Japanese Latest figures list France as 
manufacturers appear -to have the leading customer for U.K. 
broken the spirit of the agree- airchraft and parts, followed hv 
ment reached last year. the U.S.. Egypt and West 

The figures show that Datsun Germany. 


Mr. R. Y ablon steps down 
at Provident Financial 


BY OUR OWN CORRESPONDENT 


MR. RALPH C. Yablon has 
stepped down as a director and 
vice-chairman of the Provident 
Financial Group to avoid his 
link with the London banking 
firm Thames Guaranty causing 
embarrassment. 

The surprise announcement 
was given to shareholders at 
Provident’s annual general meet- 
ing at Bradford yesterday. 

Mr. Yablon. who is 70. has 
been a director and vice-chair- 
man for nearly 15 years. Accord- 
ing to the annual report which 
was approved by the meeting he 
still has the biggest individual 
shareholding with 194.242 
shares. He has interest in a 
further 807.424 non-beneficiul 
shares. 

His re-election as a director 
was on the agenda for the meet- 
ing but when the item was 
reached the chairman, Mr. 
Richard Davenport, said: “Mr. 
Yablon has requested that his 
name be not now put forward for 
re-election. 

“He has reached this decision 
in order to avoid any possible 
embarrassment to the company 
which might arise from his 
family's investment In Thames 


Guaranty. 

“ Mr. Yablon a Board col- 
leagues sincerely regret that he 
should wish to take this course 
but recognise the generous man- 
ner in which he has to patently 
placed the company’s interest 
above all else." 

in reply to shareholders. Mr. 
Davenport confirmed that Provi- 
dent Financial had no financial 
involvement or any other con- 
nection with Thames Guaranty. 

Mr. Davenport also announced 
that he himself would be retir- 
ing from ’ the chairmanship 
during the next 12 months and 
he would be succeeded by Lord 
Chelraer. the present deputy 
chairman. 

A director for 14 years and 
chairman for five years, he said 
that the tone had come for him 
to make way for a younger man. 

Thames Guaranty is in liquida- 
tion and it has been reported 
that there may have been 
exchange control irregularities. 

Mr. Yablon, a former Bradford 
solicitor, is a director of Thames 
Guaranty and tbe Yablon family 
trusts own more than 60 per 
cent, of tbe shares in that 
company. 


legislation and depletion policies. 

Mr. Williams said he expected 
that there would be on average 
between 20 and 25 mobile rigs 
operating in U.K. waters In 1976 
and 1977. In addition there would 
be 12 platform rigs operating in 
1976 and around 20 operating 
next year. 

Tn the period 1977 to the mid- 
1980s the overall figures should 
be higher. • 

• BP will challenge Grampian 
regional council's recent decision 
to charge rates for off-shore 
Installations in the Forties Field. 

Mr. Lewis McAlIan. the 
region’s director of law and 
administration, said in Aberdeen 
yesterday, that the regional 
assessor was -in the process of 
reaching an agreement with the 
oil company as to how a “deci- 
sion” on tbe matter could be 
obtained. 

Grampian estimate the rate- 
able value of the Forties Field, 
including the pipeline and off- 
shore and on-shore installations, 
is £8.8m. 


Computer order 
for Burroughs 

MIDLAND BANK TRUST has 
ordered 51 Burroughs TC-510G 
terminal computer systems, 
worth about £350.000. 

The computers will be installed 
in some 40 offices. 

Midland Bank Trust, a mem- 
ber of Midland Bank group, has 
funds under administration of 
over £2bn. The computers will 
be used to collect the data on the 
trusts and accounts maintained 
by each branch. 


New Mercedes competitor in the 
medium-weight truck market 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


FURTHER competition to British 
commercial vehicle manufac- 
turers in the medium-weight 
truck market emerges to-day 
from Mercedes-Benz with the 
launch of a new 16-ton rigid 
vehicle in the U.K. 

The 1617 is the second new 
import aimed at this sector of 
the market to be introduced in 
Britain this year, ll follows the 
Roman range of 'trucks which are 
made in Romania to the MAN 
design and are marketed by the 
MAN concessionaires in the U.K. 

The attractions of the 16-ton 
market are considerable, it is 
reckoned to account for 14 per 
cent, of the U.K*s truck sales, 
and was the only sector to show 
significant growth last year when 
the total market fell to 225.000 
units, the lowest figure for eight 
years. 

As in the heavier and -lighter 


truck ranges, where Mercedes 
is already established in the U.K-, 
the company's policy with the 
1617 is to sell it as a premium 
product and try to persuade 
operators to accept a higher 
Initial price in the interests of 
longer life and lower mainten- 
ance costs. 

Some doubts still exist as to 
whether this is the best approach 
for Britain, where the domestic 
manufacturers have concen- 
trated on low price qnd low 
weight vehicles with limited 
durability. 

The Big Four U.K. manufac- 
turers, selling the Leyland 
Clydesdale, the Ford D16I4, the 
Bedford KM and the Chrysler 
Commando, are estimated to 
account for well over 90 per 
cent of the 16-ton business at 
present. 

The new Mercedes vehicle. 


which uses the established 
“ New Generation ” cab. comes 
in three lengths of 154, 177 and 
205 inches. It has an eight-speed 
gearbox and is powered by the 
six-cylinder OM 353A engine, 
which develops 16S hhp. 

Mercedes’ decision to bring in 
the 1617 marks its determination 
to continue tbe tough struggle to 
establish its trucks in the U.K 
where the business has found 
profits hard to come by. 

The company now 'has a full 
range of commercial vehicles on 
sale in Britain, and the introduc- 
tion of the new model will prob- 
ably help it to push its sales 
back into a growth path this 
year following its 2.5 per cent, 
fall in registrations — to 1.96S 
units— last year.- Already this 
year Mercedes has pushed up 
sales substantially compared 
with the same period in 1975- • 



Changes to City Takeover 
Code expected soon 


BY MARGARET REID 

IMPORTANT changes in the merger activity — and which in 
City Take-over Code, chiefly practice commands virtually 
affecting partial bids and over- complete compliance, though it 
seas companies, are expected to is not legally based — was last 
be published before the* end of revised in June. 1974, 
this month. .Meanwhile, a lengthy report is 

The amendments, which have expected from the Panel next 
been in preparation for some week on the complex case con- 
months, are likely to go far to- corning Ashbourne Investments, 
wards removing the present bias for which a bid was originally 
in the Code against partial bids, required by the Panel from 
go bringing the British approach parties which had bought a large 
to less-tban-fuil take-overs more stake but were eventually unable 
into line with practice abroad, to go through with a full offer. 
The* other big alteration e.x- One important element in the 


A “strategic study*’ by 
British Rail, announced yes- 
terday by Sir Richard Marsh, 
suggests that in the passenger 
field, pabllc transport should 
be planned and provided as 


a network with each mode . - September and will be suc- 
“ fulfilling the functions for eeeded by Mr. Peter Barker, 


which It is best suited.” 

This could mean a replace- 
ment of some lightly-used rail . 
services by bus services, pro- : 
tided that they are effectively - 
integrated with the continu- 
ing rail network. But, the ; 
strategic studies document ' 
argues, it might not be in 5 


The Financial Times Friday ' Api^ 9 


Machii 
tool sal 
up 149 

’ By lames NcDonal 

AN INCREASE in ; 
U-K. machine tool 
suggested by the I 
Industry in its I; 
statistics. 

Monthly figures 
of 1975 show ths* 
quarter, sales, at IS 
in current price te* 
{cent over the p 
1 months. 

“ Sales abroad, a 
!9 per cent, mo 
I previous three ir 
more sub slant ii 

occurred in the 
of 19 per cent w 
of the steep rise 
machine tools, sug 
ate increase in ti 
t home deliveries. 

-Sales in the I 
OF 1975 for hot 
export markets t 
current value tea 
with the previous 
Overall sales inc 
j per cent over the 
aod 6 per cent, tn 
ponding period In 
“The intake of 
the fourth quart 
i sharp nse of 24 - 
the previous t' 
although still 3 p 
the level of the . 
jyear ago." 

New Do 
I travel ce 

I A £125,000 v. 

! designed to impr 
j information serv 
passengers, was 
dav in Doncaster. 

{ The travel ce 

1 ticket purchasing 

2 and inquiry facili 
Rail services sue) 
trains, Sealink, I 
motorail. Donea 
used by 750.000 pc 
and the centre is 


the national interest to con- 
tinue the operation of some 
trunk coach services which 
duplicate inter-city rail ser- 
vices. 

Sir Richard, who retires in 


said at British Rail’s head- 
quarters : “ Nobody is going 
to get the right answer to the 
transport problem, so let’s 
have . a discussion.” The 
Department of the Environ- 
ment's consultative document 
on transport is expected to be 
published on Tuesday, he said. 


the station in U 
important railheci 


point of this change is to "come activity have the resources to 
to terms with the fact that the complete any follow-up moves 
Code cannot be enforced upon required under the Code. 

companies subject to foreign 

jurisdiction, which may impose 
conflicting requirements. 

The Take-over Code, which 
regulates the conduct of hid and 


Industrial 
planning 
rules eased 


Climax 
buys up 
truck maker 


Local authorities accused ( 
bias against superstores 

BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

LOCAL AUTHORITIES were yes- ing up trying to give people velopments. Tu 
terday accused by Mr. Arthur what they want— cheaper prices, retailers came 

Sugden, chief executive officer of ease of parking and so on.” meeting with off 

pected would remove from the case is expected to be a spelling j the Co-opera'tive Wholesale . .Retailers have been lobbying Department of 1 
purview of the Take-over Panel out of the obligation now resting Society, of adopting an “ostrich- vigorously for the Inst two years vironment and t 
overseas companies, even though on merchant banks to ensure l like *’ attitude towards the de- to get a relaxation in the De- Agriculture with 
they are quoted' in London. The that clients engaging in bid i velopment of superstores. partment of the Environment's that the Departu 

.. .. , — - - 1 Local authority planners, he attitude towards the develop- vironment would 

said, had been guilty of “mds- ments of these superstores, circular to lot 
interpretation and - muddled which generally have a sales clarifying the sit* 
thinking over the Government area on one floor of over 25.000 But since the; 
advice on superstore develop- square feet and which provide happened. The 
ment. ■ ample parking facilities. Prices, however, ■ 

As a result, shoppers were be- Historically, local authorities S' JSts * that® rife 
mg deprived of the cheaper hare taken a very hard line on Sale involved ir 

P™* 5 large 6t ° reS plannin * applications tor such gSittoc S&i 

could offer. - stores and the Co-op. with It ments could mea 

Sp at tbe opening of a stores of over 25.000 square feet, Sr the housewife 
new 28,000 square feet super- has been more successful in pressing the E 
store in Dumfries. Mr. Sugden getting the necessary planning Environment for 
said most authorities seemed to applications than rainy of thl preferably 
assume that if superstore pro- other grocery multiples. and to-da* Mr. i 

£=? M were ^ored for Jong they The retail trade wants the De- Minister of State 
would go away. But he stressed partment of Environment to ment of Prices, is 

ftSSFjL iSMi ffSSfJfti SZSSS5? at 

Shipbuilders welcome new 

BY jOHN WYLES 

More help for shipbuilding in he also intended to extend the two orders may ha 
cases where, before nation&llsa- cost escalation insurance scheme in principle at re 
tion a yard falls white building -now- available only for ships and contoatio 
a ship, announced ra the Com- built for export— to vessels awaited rertSS 
mons yesterday by Mr. Enc ordered by British shipowners, menu * 

Varley, the Industry Secretary, It had been confidently 
has received a **arm ^Icmne expected for the past three However, it 
from the shipbuilding and snip- months that the Government seen whether thl 
owning industries. would extend the cost inflation will produce ena 

Mr. Varley said he planned to scheme and an announcement avert the imminei 
introduce a scheme under which has apparently been delayed by some yards, such 
a Government guarantee could the need to clear the move with builders and 
be given that stage payments the EEC Commission in Brussels, which cannot be 
would be refunded to an owner British shipbuilders are now tbe end of the ye' 
ordering a vessel at a . British hopeful of winning a larger pro- 
yard which was to be portion of shipowners' orders During talks wh- 
nationalised, if that yard should than they did last year when under way, the Gf 
Fail before nationalisation. only 64 per cent, of total orders be looking for sc 

After nationalisation, the con- placed by British owners went the Geners 

tract would be honoured by to home shipyards. British Shipping 

British Shipbuilders. He said It is understood that one or volume of busine 
now follow in 


By James McDonald 

COVENTRY Climax — the fork- 

lift manufacturer in British 
Leyland’s special products group 
— is buying for £450,000 the 
THE GOVERNMENT has further BatJey, Yorkshire, company of 
relaxed its limits for the opera- Shaw which was put 

tion of Industrial Development recently into tbe hands of a 

Certificates after pressure from 

joe* .uttorities and industrial a^Z^-SStSh?. .eiond Urge.! 

The certificates, required to ‘ n fork-lift truck 

rapport planning applications 10 

for new factory buildings out- ® n ds the uncertainty over the 
side development areas, have future of the Yortehire family 
been blamed for a drop in manu- company -and should save the 
factoring jobs and rising Jobs of about 160 people in toe 
unemployment, particularly in g»ttayj It vJU also allow 
London and the West Midlands. Coventry Climax to compete in 
Mr. Eric Varley, Industry the side-load and hydrostatic 
Secretary, told the Commons tranamsmon truck markets for 
yesterday that projects up to the first rime. 

12,500 square feet in the South- Joshua Shaw reported sales of 
East planning region and 15,000 a.«m. last ywr, but a. serious 
square feet in the rest of the recent cash flow problem and 
non-assiated areas would he free lack of working capital-caused 
from the need to get IDCs. ?>' the dowiturn in the lift-truck 
There had been represenia- industry— forced the company 
tions from the GLC and the Wert into the receiver’s hands. 
Midlands County Council, he . The £450.0(K) purchase price 
said, as well as other organisa- covers all land, buildings, plant, 
tions representing local bodies equipment, motor vehicles and 
and industry about the opera- inventory, with finance coming 
tion of the certificates. He had from Leyland special product 
no doubt the changes would be group's own banking facilities, 
particularly welcomed in the 



Fiat launches wide-ranging 
warranty and service plan 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

[E MOTOR retailer’s move to- with its performance in other 

— — .._rds better warranty and service European markets. Lit year, 

raised from 10 000 square- feet to cover for new car buyers gained for example. Fiat achieved a automated 


yesterday's annou: 


West Midlands. 

For the South-East region, tbe 
new limit represents a jump 
from 5,000 square feet to 12,500 
square feet. But there has 
already been some relaxation, 
with an effective 10.000 square 
feet limit for the Greater 
London area since last year and 
allowances for “ replacement 

IDCs” earlier this year. jKr Clifford jjayl 

o f toe . non- THE MOTOR retailer’s move to- with its performance ip other At the same time. Fiat has the Shipbuilders i 
assisted areas the limit is wards better warranty and service European markets. Last year, also invested £2m. in a highly 

parts distribution Associate 


Shipowners ar 
emphasise, howevc 
for certain categc 
available in Japan 
East are far too < 
be ignored and 
building must impi 
and deliver more : 


15,000 square feet. 


Plans to save 
waste paper 


a new disciple yesterday when market share of only 321 per system at its warehouse in War- “L, 

Fiat ■ announced a broad-ranging cent, in the U.K. against more rington. XI™ * -h i . 

scheme covering the cost of than 5 per cent in Germany. Developed over the last three t0 nel P tfle * 

major repairs in the first two , ae , * yeaj,s t0 deal with 37,500 indi- 

years or 24,000 miles of tbe car’s • L,ast i ear * Fiat announced that vidua! line items with a work- 
life. w *s dismantling its two-tier force of only 141 people, the new 

The scheme, available on al! distribution i system and replacing system has given Flat the ability 
cars bought after A»pnil 3, also }t with a simplified organisation to centralise its U.K. warehous- 


BANK RET 


Budget could add 3p a gallon 
to cut-price petrol next week 


BY RAY DAFTER, ENERGY CORRESPONDENT 


THE PRICE of discount petrol 
may rise by 3p a gallon or more 
in some areas next week, follow- 
ing tbe Budget changes to VAT 
and fuel duty. 

Dealers selling cut-price 
pertol at around 65p a gallon 
will have to increase the pum:» 
price by at least 2p to recovei 
costs. The Chancellor’s state- 
ment about a lp a gullnn rise 
applies tn petrol being . >old_ at 
or near tbe. nominal price t.ap 
per gallon or more). 

In a sense, tbe 25 per cent. 


VAT. which will be halved from 
Monday, has contributed to the 
widespread discounts now being 
offered on garage forecourts. For 
every 4p a gallon reduction 
applied by the dealer, there has 
been a consequent cut in VAT 
of lp. 

The tax change will not only 
have an immediarc impact on 
prrecs. it will a L‘» influence 
financial ior>>- of dealers. 

Many businesses are being 
propped up by VAT lav credit*. 

Now that VAT is eOniiug down 


to 12.5 per cent, dealers are 
faced with finding, os average, 
another £500 each a year 
working capital 

On top of this, there are signs 
that the Rotterdam spot market 
— the source for some Of the 
independent companies’ discount, 
pertol— is beginning to harden. 

Ah a result, dealers may take 
this fjportunity of trimming The 
discount offers even further— 
action that major oil companies 
would welcome; 


gov ern ment PLANS to assist p r0 yj(j eg free service- for the first in which there were no distnbu- ing formerly housed to three 
1 ■ j 8 aw a six months, including free re- tQ rs standing between the separate locations. The com- 

°f recycled fibres— especially n| acemen t of parts subject to national sales company and the pany is aiming to-sell 48,000 cars 
^ St « pa ^. r_ ^ re « t0 b vr normal wear and tear, other than dealers. This process is expected this year, against 33,000 in 1975 
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' very soon,'* Mr. Neil Car- 


^ rLi ^ ntary u £ der : addition, owners will get and at the same time the’ com- for” abolrt '^'amilUonViat^re K 

Secretary for Industry, raid at rrfle associate member- Pan> is trying to build up its on British roads by the end of SpecW Deposits-! 38J.29« 


to be complete within two years, and believes it will have to carer 
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Rolls-Royce (1971) wins 
£2m Yugoslav order 


Btakmv ............. i 214,3* 

Homttm 4 Other 
AK» I 405,1? 
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the annual dinner of the British -u:. tw- igur far ^ months. 0tttl ets from about 350 to 40t). 

Paper and Board Industry Fetter- ZeneZrs from this include free 

. removal of the car to the nearest 
The Government, he said, had p lat < j ea i er An the event of an 
been ranaiderhig how it could accident or mechanical fault, as 
help towards %e greater ***** well as roadside service. 

BU £?.r 1D w tena I, by todustry. ow* the 24-month period care 
We have already made dear are ^ covered by the Fiat body 
that the Government intends to guarantee. 

pro^rabs^tiai^ei^ assis- The scheme, called Fiat Master ROLLS-ROYCE (1971) has won Rolls-Royce. Both marine engine 

tanceto the todustry towards tins Cover, is clearly a response to Yugoslav naval contracts valued types have been developed from 

need. A scheme should be several improved warranty deals at £2m. for marine gas turbines. Rolls-Royce aero gutH™* 

buiidm qutKly, be said- launched recently by British The new contracts come only a The marine Olympus has now 
Britain s international trading manufacturers and other week after a sales delegation been ordered by 13 countries for 
partners, he added, should not importers. British Leyland’s from the naval division of the naval vSseS ranemS ft?m 700 

see -this as a move directed Super Cover Plan, .for example. British Marine EquipmSt to IWOOtoM 

espacially -against them, although gives one year’s unlimited mile- Council returned from a visit Countries buildlne Qlvmmis 
it would enable the industry to age plus a year’s membership to Yugoslavia. powered warships include imiwi — . 6,225,000, 

rely more on indigenous raw of the AA to new customers. tinder the contracts, a single Britain, the Netherlands France |n arwrttton..j6^i6,n2. 
materials and to meet more of Yesterdays announcement 28,000 hp Olympus and a quantity Belgium, tbe Argentine, and • ln Sfre >W *' 

the home demand for paper and indicates that Fiat, under a new of smaller 4,500 hp Proteus Brazil ‘ Co«. n**i». | iwu. 

board than it could otherwise. management team in Britain, is marine gas turbines are to be Nearly 600 RolJs-Rovce marine 

He expected other countries to gearing up to try and increase supplied to Yugoslavia by the gas turbines valued at £80m. have UtberMocuri : sa ‘ 46 - - 
follow a re-cycling path- its sales, which are reckoned to industrial and marine di vision of been sold to 22 navies Azs.oay 
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VOGUE PATTERNS 
EVENING LOOKS 
WITH MORE DASH 
THAN CASH 


1' i 















Open some of today’s most famous '■ 
magazines and you’ll see why we’re popular 
with peoplewho want to make a colourful 
impression on their readers. 

Much of today’s best colour printing, like 
that in Vogue, is carried out with lithographic 
printing plates from Howson-Algraphy. 

Howson-Algraphy, who are one of the 
main operating groups within Vickers, have 
developed advanced manufacturing . 


the improved colour reproduction which so 
often is taken for granted. 

These are developments which have won 
markets mover 90 countries and two Queens 
Awards for Exports in three years. 


But Vickers achievements cover a far 
wider spectrum than this. 

From nuclear plant to microscopes, from 
sea-bed engineering to metal decorating 
presses, and from duplicators to bottling 
machinery. 

Advanced technology. Growing exports. 
The ability to adapt engineering skills to 
expanding markets. And the power to stand 
on our own feet financially. 

These are the qualities which are vital to 
British industry today. 

And it is through our strength in all these 
areas that the Vickers tradition remains so 
much in vogue. 




Expansion from strength 


umartnn ohnri- T hnhiM aDdBowson-Algrephy is avmiabijLPiease write to address shown. 


Vickers limited Vickers House MMbank Tower London, SW1P4RA 
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• SECURITY 


Luggage check with 
minimum delays 


WHILE THE major problems of 
checking ■ hand-held luggage at 
airports have been ironed out — 
IAL in Britain, for instance, 
offers a package which has the 
usual gate. X-ray equipment and 
a sniffer "—that of vetting a 
motley jumble of suitcases 
moving quickly down a baggage- 
handling conveyor to an 
assembly point have not 
' At least, this is the opinion 
of the Federal Aviation Adminis- 
tration of the U.S. which has 
just awarded a development con- 
tract to Westingbouse to work 
oft a prototype checked luggage 
unit. 

-Primarily intended to detect 
bombs and explosives rather 
than weapons, the prototype unit 
will : aim at passing through 
luggage at a rate of one a 
second, which is clearly beyond 
the skill of human operators 
scanning an X-ray screen. 

: Weapons and explosives would 
be detected on the basis of 
density and area — as in a demon- 
stration model already developed 
to check hand-held luggage. No 
X-ray picture is formed and the 
operation is performed auto- 
matically under the control of 
a small data processor so that 
operator fatigue or inattention 
cannot . result in a tragedy. 

In the demonstration system, 
which will almost certainly serve 
as the model for the bigger unit, 
a gamma ray source provides 


two narrow fan-shaped beams 
aimed across conveyor belts. 

Detectors pick-up the radiation 
and logic analyses the results. 
At the same time, the circuits 
aife adjusted automatically to 
compensate for changes in the 
shape of the luggage. 

When tbe transmitted radia- 
tion through a preselected mini- 
mum area is reduced by a 
predetermined - amount the 
offending bag is ejected from the 
conveyor for close attention by 
security staff. 

Camera film is not affected. and 
Westingbouse says there is fto 
long-term hazard to operators. 

Westinghouse (attention H. 
Partridge 1, 1-3, Lower Regent 
Street, London SW1Y 4DD. (01- 
839 6001). 


Camera will 
track thief 

LATEST weapon with which to 
fight the shoplifter is ft closed 
circuit television camera that 
can be tracked down tbe length 
of the store to “home in” on a 
suspected thief. 

The key point of the system 
however is that the camera 
moves down a tunnel bolted to 
the ceiling which is made out of 
a translucent acrylic. While the 


camera can see through tbe 
plastic, it cannot Itself be seen 
by anyone in the store. It moves 
silently along its carrier rail and 
can be aimed by remote control 
in almost any direction. 

A compact desk-top console 
requiring little more than -a 
square foot or space is the con- 
trol centre. Tracking, pan, tilt, 
zoom and focus are all controll- 
able and if required tbe camera 
can be made to track backwards 
and forwards automatically. 

Video recording with time an- 
notation on the tape can be pro- 
vided and it is also possible to 
integrate the camera with exist- 
ing alarm systems so that with, 
for example, an alarm protected 
door, the camera can be auto- 
matically directed. More from 
ADT Security Systems. 314 Grays 
Inn Road. London WC1X 8DP 
(01-278 3152), 


• MATERIALS 

Clears fats 
from drains . 

DERIVED FROM hydrocarbons, 
Liposolv is .a biodegradable, 
multi-phase solvent complex- 
which, according to the maker, 
will liquefy and disperse all 
greases, oils fats saponified by-, 
products, and sludges in the 
drains and traps of food plants, 
meat packing plants, dairies, 
institutional kitchens, hospitals, 
hotels, and Restaurants. 

It is stated to be effective in 
removing heavy concentrations 
of grease, fats and oils from 
porous concrete, lift stations, 
anaerobic digesters and other 
processing equipment in 



The most expensive palletiser 
youcanbuy 

The human frame is not a palletising machine, although its 
often espected to behave like one, repetitipusly lifting and 
sta cking loads that could be handled more economically and 
effectively by machines. 

Computers, electronic controls and other technical innova- 
tions ' have transformed mechanical handling. At its most 
simple, it is stall a belt conveyor, carrying loads from A to B; at 
its most complex it can be a fully integrated system that will 
transport loads of varying sizes, shapes and weights from any 
number of pick-up points to a variety of destinations. It will 
even do invoicing and stock control. 

The least expensive palletiser 
youcanbuy 

Marryat have pioneered and developed many of these 
innovations. We can bring exceptional technical resources to 
bear, both as systems designers, and as product engineers too. 

So we can offer a wide range of mechanical handling 
machines that can be installed either as single units or as parts 
of an integrated system. 

Palletisers 

Multistak A new and unique installation that loads 
separate pallets from as many as six different product-lines, 
automatically and continuously. 

Trustak A palletiser which handles a single product line at 
a time, automatically or semi-automatically. 

Elevators 

Exel This range of continuous elevators is outstanding for 
its compact design, mechanical simplicity and reliability/ t 

Conveyors 

Transnorm Far and away the most advanced belt con- 
veyor system in the world. Irs completely adaptable to any 
factory layout and can operate on as little as half the power 
required by conventional conveyors. ’ 

PSB Highly sophisticated computerised storage and re- 
trieval systems- . 


Marryat 

The mechanical handlers 


Marryat Handling Limited 
Lombard Road, Morton. 
London SW19 3AK 
Telephone : 01-542 9871 
Telex : 929447 (Marryhan) 



municipal and industrial waste 
treatment systems. : 

Waterfree, the solution la said 
to remain active from —30 to 
+300 deg.- F, .'to contain no 
corrosive alkalis or acids, or 
chlorinated solvents. 

Badge rt Cook - Biochemicals, 
Beaufort House, Hym . Richmond, 
Surrey. (01-948 1545). 

Anti-graffiti 

finish 

SURFACES THAT attract the 
slogan writer, particularly if they 
are porous such, as stone or 
brick, present a difficult and 
expensive cleaning problem 
when graffiti have to be 
removed. 

At Rohm and Haas research 
laboratories in tbe US. chemists 
have developed two acrylic 
materials that enable coatings 
manufacturers to make anti- 
graffiti products. One is a clear 
emulsion fori use In formulating 
water-based coatings.- This seats 
porous materials preventing 
penetration and staining by 
paints and dyes — while this docs 
not prevent slogan writing, it 
simplifies subsequent removal. 

The other formula provides a 
graffiti remover, stated to remove 
markings without taking .off tbe 
finish itself. The maker says 
both have been tested on a wide 
range of surfaces, and facilitated 
tbe removal of spray paints, felt 
tipped penmarks, lipstick, crayon 
and pencil, leaving no “shadow ” 
after cleaning. . When the coat- 
ings wear another can be easily 
applied by the usual methods. 

In addition, the company has 
developed an oligomeric acrylic 
resin which can be used in indus- 
trial finishes for cars, trucks, 
aeroplanes, trains and -construe: 
tion equipment, and produces a 
surface to which graffiti will not 
stick — any that, do ' can he 
removed by wiping with a 
solvent-based cleaner. 

U.K. coatings manufacturers 
can contact Rohm and Haas at 
Lennig House, 2 Mason’s Avenue, 
Croydon. Surrey CR9 3.VB 
(01-686 8844). 


• TRANSPORT . 

Lift axle, 
saves wear 
and drag 

TO SAVE tyre wear and cot drag 
when running lightly' loaded a 
lift-up axle can be. incorporated 
in a new high-performance 
suspension for tandem-axle road 
trailers. It is introduced this 
week by the York Trailer Com- 
pany, Northallerton, Yorks. 
(0609 3155). The Tiffin* for 
free " connotation is indicated-in 
the name for the lift-up axle — 
Hobo. . 

Independent evaluation by 
Cranfield Institute of Technology 
5 as shown a typical fuei-Consump- 
tion improvement of . 4 per .cent 
by using tbe Hobo when part- 
loaded. The Goodyear technical 
centre at Luxembourg would 
expect a 30 per cent improve- 
ment in tyre- life and that 

• COMPONENTS 

Simplifies 
power cable 
termination 

PRE-FORMED ‘power cable con- 
nector assemblies for 11 kV 600 A’ 
which can be assembled on site 
in about one hour compared with 
half a day using conventional 
jointing ' methods have been 
given . BASEEFA approval ior 
category one environments 
(hazardous gases etc.). 

Made by Amerace in the UB. 
and distributed in the 
Middle East. Africa and Ireland 
by the U.K. subsidiary, the 
connectors are /or use with 
synthetic insulated - cables only 
so that overall cost savings 
deriving from their use infers 
the abandonment, of the. use of 
paper insulated types. 

At present this seems to be 
happening mainly in commercial 
installation®— particularly in the 
North Sea — where long runs 
from the on-board generators are 
rarely involved and cable cost 
in not the major factor. Other- 
wise, Amerace states it detects 
“ reluctance to use synthetics.’" 


adhesion when braking will be' 
better. * • 

According to .York, is. -cash 
terms, this means a £180 a year 
benefit results even, at moderate 
annual mileages and GO per cent 
folly loaded operation.' In 
-general, York estimates that 
many operators would recoup tbe 
extra outlay of a~ Hobo inside 18 
months. 

■ There are other benefits. Side, 
scrub of tyres can be eliminated 
when manoeuvring — attractive 
with widespread bogies. Extra 
weight is imposed on the tractor* 
driving axle when the. Hobo is 
used — improving traction when 
lightly loaded. Braking is 
smoother anyway, even when the 
Hobo suspension is running as a 
tandem, because the geometry is 
non-reactive, with no hop or. 
chatter. The big rubber bushes 
give much longer, life without 
maintenance, says the company. 

Two air bellows, acting on a 
cradle straddling the leading 
axle, lift it when Hobo is brought 
into operation. The leading 
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axle's suspension 1* brought 
solidly against the chassis so 
that the suspension's normal 
load-equalisation is locked nut 
The trailer, is then supported 
solely on its rearmost axle and its 
own leaf springs. . - 

'When- the- lift come* into 
operation the leading axle te 
raised 7 indies grpund. 

The control can be either on 
tiie trailer or m the cab or the 
tractor (in which case a fourth 
air-tine is needed between trac- 
tor.' and trailer). 

' Hie trailer control .can have 
a third position which admits 
Just enough pressure to the air 
lift to support 10 tons on the LfrpHipf 
-rearmost- axle alone. If -the axle A I vuivl 
load exceeds 10 tons, the lead- 
iny axle will automatically . Vio-f- 
descend— acting as a caeck that THP jlriF 
themasimum legal axle weight 1AU,L 

•is not being exceeded, with a 
normal 40 feet trailer, a load 
above about J2.tons, as a um- 
formly : distributed load, "■*" 
usually require operation as a 
tandem. - 
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Although the' piece parts are 
more expensive, low- installation 


cost can give overall saving and re-preparation of paper 
where terminations are a mjjor^ends. - . 

part of the job. . Amerace has now bad 15 years 

Tbe ‘ connector assembly .'Of -extensive ^ field jxpwmnw in 

consists of a factory moulded t*® , u - s - itbeheves that 

romWnrtion of inaibthtt ^ suit 

® but admits, that 

position of the 

the coruiucnug material is usea^“”» Va _,«# ««* >*» 

to maintain the outer jacket, of -Paper cable market first be 
the connector at the sama.poten- modified by - Tace 

tial as tbe cable screen. Con- 

-ducting material is also moulded » ttSlS)’ ‘ 

to the inside of the connector to Berks. (0635 
eliminate . the possibility of GEOFFREY charlish 

internal discharges. 

Apart from Its safety 

rive atmospheres, the 

can also be completely sub- 
merged. Amerace is also coa-C 
fident of its performance 
high current (for example 

circuit) conditions. Recent rests “ bronze” staled 

in France have shown rt able to J suitable for 

withstand «■ RMS syranetrfol- 

•current of 5°.0°0 amps fordne Ss, has been added to 

second with a^peak asymmetnfi n£ge of silicone rubber 

value of 150,000 amps for five 

eye 165 -. Said t0 blend with, various 

The terminal is extremely easy finishes and sanitary ware 
to fit— there are less than half- cdoun, it increases the' colour 
a-dozen parts which push -or range to five — translucent, white, 
screw together so that the cost black, grey and bronze, 
of terminating 11 KV elastomerie.- xhe ready-to-dse one-part seal- 
cables and connecting transfer- ants cure on exposure to air and 
men, motors and switchgear has will adhere to glass, ceramics and 
been “ dramatically reduced.” other substrates. Details, from 
Rapid disconnection -and reooti- Id. Organics Division. Silicones 
section is also possible— a major Department, Sterenston, Ayr- 
tsLsk with compound filled hoxqtf stair e. 1 
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vo Ives prediction? 

to assess future i 
products based 
oologies and a 
possible changes 
available lor ma 
ducts. All make i 
machine tools ft 
Jems and tbe ab 
change is an Imp 
success. 

Most machine 
be made and use 
will evolve 
machines as a r 
logical, political, 
sociological deve 
possible nature r 
developments ci 

and, although y, 
exactly how the 
the manufactur 
machine tools, r 
examining all ti 
to arrive at a 
future which is 
very far wrong.- 
In order to . 
of the techni 
and tbe benef 
be obtained fror 
application of 
seminar has bei 
June 8 at the 
Industry Resear 
headquarters in 
Speakers will - - 
Merchant of Cm 
U.S.. who has 
reputation for Y 
nological force 
preservatives f 
machine tool m; 
National Econoi 
(Alice and tbe F 
Further detail 


• OFFICE EQUIPMENT 

Typewriter 
talks to 
typewriter 

COMMUNICATIONS ability is a 
facility provided with new Diehl 
** system autotext ” word process- 
ing equipment, allowing .the type; 
writer complex to & provide 
information eithertoja^ompqter 
or to another DieW Carbine -of 
the same' kind. ■: T/ 5 ■ 

. Components of -tbe system .ate 
a heavy duty Rollbgll typewriter, 
with an 8K memory and control 
electronics which can be used to 
drive one -to three magnetic tape 
or magnetic card units. If need 
be. tbe. System can combine the 
use . of . magnetic tapes and 
magnetic cards. 

Diehl's designers have sought 
to make tbe equipment as easy 
to use as possible and, bearing 
in mind that such units are not 
two a penny, ensure that down- 
time is reduced to a minimi nj. 

"As a result, the equipment 
offers users the facility that when 
text is being recorded into 
memory, any errors or omissions 
.can be quickly and . Easily 
corrected before the., text is 


validated for transfer to tape. 
Even a missing paragraph can be 
included without the need,-as in 
some equipment, to duplicate the 
recordings -to a second tape' and 
make the addition during tbixj 
process. - . . 

Underlining, indent, tab and 
format control can be done 
automatically. 

Editing of these functions can 
also be made automatic as can 
counting the numbers of -lines 
to be allocated to each page of 
a report, including when this is 
being prepared on continuous 
stationery. 

Tapes do not have to be dupli- 
cated to perform editing and 
should the operator make 
wrong move, the machine will 
provide a warning in the form of 
an illuminated display which 
pinpoints wbat is amiss. . 

This helps to avoid needless 
calls for service. At the same 
time, the maintenance engineers 
task is simplified by a Duilt-in 
test programme which runs 
through each section's electronic 
units so that diagnosis is very 
quick. 

The equipment is available on 
purchase, lease or lease-purchase 
from Calculating Systems. St 
Michael's House. Norton Way 
South, Letchworth. Herts. Letch- 
worth (04626) 73991. 


• DATA PROCESSING 

Big order 
for new 
terminals 

MIDLAND Bank Trust Company 
has ordered 51 Burroughs 
TC5100 terminal computer 
systems worth approximately 
£350,000, a brand-new design of 
bank terminal. 

They will be installed in some 
40 offices throughout the U.K. 
for efficiency and economy in 
administration of over £2,000m. 
of funds. 

Burroughs terminal computers 
will be used to collect the data 
on the trusts and accounts main- 
tained by each branch. Tbe data 
will be vetted using programs 
stored on cassettes, and subse- 
quently transmitted over tele- 
phone lines to the centre at 
Brent. Here the trust accounts 
will be held on the Midland’s. 
B6700 computers aod will auto- 
matically be up-dated by tbe 
input from the TC5100S. 

There, are four models in the 
new series based on a 1 MHz 
central processor and * 90- 
character. per second matrix 
printer. 

They were conceived and are 
being built in Scotland. 

Burroughs is on 01-753 8522. 

Reads most, 
paper tapes 

DESIGNED and manufactured in 
the U.K. by Tally is tbe R1Q0Q 
paper tape reader which will deal 
with eight-hole tape of almost 
any make at synchronous or in- 
cremental speeds up to 150 
ch/sec. The device has “ stop on 
character" operation at all -read- 
ing speeds. 

Available either as a complete 
assembly with tape reeling 
facilities or' in stripped down 
form, the machine is supplied 
with or without' power supply for 
huildlng into original equipment 
makers’ products. Employment of 
switching mode operation of tbe 
servo drive has enabled the com- 
pany to reduce the power con- 
sumption and produce a particu-| 
larly compart unit. 

• The lamp in the RWOO'is- an 


inexpensive low voltage filament 
type which is simple to replace, 
and to prolong its life it is 
operated at only half the rated 
voltage. More from 7 Cremyll 
Road, Reading, RGl 8NQ 
(0734580141). 


Disc offer 
from BASF 

COMPETITION continues to 
grow for most of IBM's products, 
the latest contestant in the 
memory sector of that company's 
vast market being a disc system 
equivalent to the Winchester 
drive. 

BASF will present its venrio: 
at this year’s Hanover Fair an 
Is already saying that it will fit 
its disc system to all central 
processors in the IBM 360, 370 
and System 3 ranges, providing 
30 per cent faster access times. 

Storage capacity is 35 or 70 
Megabytes and a fixed head 
facility is -also available whereby 
500K of a TO Megabyte capacity 
has a zero -access time. 

Rotational position sensing 
and string switching are 
optional. 

Access time Is 7 milliseconds 
minimum. 20 ms average and 45 
mu maxim um. 

July is given as the date for 
first deliveries In the UJC 

BASF, EDP Division, POB 473, 
Knightsbridge House, 197 
-Knightsbridge. London SWT 
ISA 01-584 5080. 


• By agreement between the 
Financial Times and the BBC, 
information from The Technical 
Page is available for use by the 
Corporation's External Services 
as source material for its over- 
seas broadcasts. 


TELEX— £25p.a. 1 

If your businon don not warrant 
a Tele* i mu Union or your own 
rhen you ihould consider joining our 
Telex Sharing Service. Now is bn 
time to cut yoor phone bill, reduce 
letter writing, and speed up your 
business. 

May we lend cur brochure t 
91.404 5011 0T-4D5 444Z 

British Monomarks, fat. 1925 




ATTENTION:' HOLDERS OF 

PENNZOIL OFFSHORE GAS 
OPERATORS, INC{ 

Convertible Subordinated Debentures 
... 7, 'due 1979,' 

[Notice of redemption of debentures on may 2 e. 1976 . . _ 

A NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indent l* 

«s of November 1, 1970, between Pennzoil Offshore Gas Operators. Inc. C'F 
Pennzoil United, Inc. (now named Pennzoil Company), and Bank of America 
Trust and Savings Association, as Trustee. POGO has elected to redeem — 
redeem on May 28, 1976 (’’Redemption Date") all the Convertible Subo 
Debentures due 1979 (the “Debentures”) then outstanding under the Jndeofi 
redemption price at which Debentures will be redeemed is 10G?i of the \ 
amount thereof, together with accrued interest thereon to the Redemptks 
Interest on the Debentures Will cease to accrue from and after the Redempfa 
.The redemption price and accrued interest will be paid upon presentation and 
der of the Debentures at the offices of the Trustee, Bank of America Nation 
and Savings Association, at Its Corporate Agency Service Center Special P 
Unrt,'55 Hawthorne Street, San Francisco, California 941 05, or at its Corporate 
Division, 111 West Seventh Street, Los Angeles. California 90014. or at tht 
of the Trustee’s Authenticating Agent, Marine Midland Bank, Corporate Trust 
ment, 140 Broadway, 12th Roar, New York, New York. { 

RIGHT TO CONVERT DEBENTURES INTO POGO COMMON STOCK 
i The holder of any Debentures has the right, at his option, to convert, u 
close qf business oh May 28, 1976 (at which time said right will terminate) the f. 
amount of such Debentures into shares of Class B Common Stock of POGt 
rate of one share of Class B Common Stock for each S6 principal amount of 
tures surrendered for conversion. At March 30. 1976 the reported market 
the over-the-counter market of Class B Common Stock of POGO was S1£ 
and $13.00 asked. Thus, for example, if a holder of $1,000 principal an* 
Debenture had converted such Debenture into POGO Common Stock at the cor 
price of $6, the 166 shares of TOGO Common Stock he would have receive 
conversion would have had an aggregate market value, based on the bid c 
$2116.50 at March 30, 1976. ' . r 

' } -No adjustment for interest on the Debentures is made upon conversion. 
ingly, if you plan to convert your Debentures, you should instruct the Tru 
the Trustee's Authenticating Agent to effect the conversion as soon as possit 
the interest payment date of May 1, 1976 but prior to the close of business. ■ 
28, 1976. ^ 

POGO believes you should give serious consideration to whether you 
. convert your Debentures Into Class B Common Stock of POGO prioi 
time your conversion right wfll expire at the close of business on V 
1976. If you plan to convert your Debentures, in order not to lose the stf 
nual Interest payment payable on your Debentures on May 1, 1971 
Important that you convert your Debentures after May 1, 1976 but n 
than May 26, 1976, - 

PROCEDURE FOR CONVERSION 

The Debentures to be converted must be surrendered to the Trustee 
Trustee s Authenticating Agent as set forth below. The request for conversion is 
on the bade of the Debenture certificates and must.be duly endorsed on each' 
cafe- The method of delivery is at the border’s option and risk but registered ons 
mail is suggested. ? 

_ . CTntafeete Authenticating 

(Trustee) Agent) 

5 ank of America N.T. and S.A. , Marine Midland Bank 
Mailing.^ Corporate Agency Service- ’■ Mailing Corporate Trust Departme 


Address: & Center Special 

. Programs Unit * 

55 Hawthorne Street 
San Francisco. California . 
‘ 94105, 

Hand 

Delivery: Corporate Agency Division 
111 West Swentn Street. 
Los Angeles, California . 


Address: P.O. Box 1749 

Church Street Station ■ 

New York, New York 10QC 

Hand 

Delivery: Corporate Trust Departmer 
.140 Broadway, 12th Root 
New York, New York 


■ No (factional shares of Class B Common Stock will be issued. If a conversion r 
in a fraction of a share, the holder will be paid an amount in cash equal to 
fraction multiplied, by ihe average of the closing bid and asked prices of such 
B Common Stock on the last trading day immediately preceding the date of conve '- 
as furnished by any member of the National Association of Securities Deaiers . 
selected by POGO for that purpose., . . ’ 

After provision has been made, as provided in jhe Indenture, for notice of red*^ 
iion of the Debentures and for the payment thereof, the Debentures shalf cea\ 
be entitled to any benefits under the Indenture, other than the right to receiv*. 
[redemption price, together with accrued interest to the Redemption Date, or the , 
( to convert the Debentures called for redemption .into Common Stock untH the » * 
;ot business on the Redemption Date as described above. 

. .: PENNZOIL OFRHORE GAS.OPERATORS, IN* . 

By-W. Al Hover, President' 

. . - • R B. Berryman, Secretary . 

Dated; April 5,1978 1 ; - •- - . V 










iIH'Sbcc^s 1976 



g !■ \k 


11 


ARG*EAVTB,lA*OUR STAff 
If*. ■-. 

i- *• flight control back- 
I i„ 1 halve the number 
1 ■ '.v and' from British 
*; - two days ■ over 


and Public Services 
.5 to-day instructing 
raffle control assis- 
■ >rk at the key- flight 
res in London' and 
‘ •-■otiaud, to strike for 
£ 1L30 Jn. on Wf>d- 
again for 124 hours 
ial on Easter . Mon- 
' ewo centres control 
Britain's airports, 
es are in - protest 
*the union claims "to 
?e ram era’s "flleg'al”' 
pay talks Iwstweai 
■ id the Civil Aviation 

ir Graham, assistant 
etary of .the CPS A, 

' : holiday period had 
to give the : action 
mpad. • M We -think 
be a quite chaotic 
d - over- 50 per cent 
. cculd be affected.” 
£ centres on a claim 
:C Control assistants 
n-oveaent on their 
link with Civil Ser- 
staff,. on the grounds 
wk, which involves 
otq pn ter terminals-, 
light paths, has be- 
demanding. . 

. was twice rejected, 
of last year the Civil . 
ithority agreed to a 
valuation exercise, 
amended re-grading, 
two sides met. to dis- 
restructuring last 
e was deadlock over 
the Advisory Concili- 
Arbitration service 
n. on the understand- 
>y pay award, would 


fcqye -to. Tw freton *• until pay 
pfikcywas relaxed. 

it . was m the midst of talks 
for fms deferred agreefnerrt that 
Mr.-Peter Shore, Trade Secre- 
tary, wrote ^tq‘ Lord - Boyd- 
Caroeater, chairman l df the Civil 
Aviation Authority, indicating 
the Government's displeasure 
with, the negotiations^ - 
- u wotii 3 be! Tm desirable, wrote 
Mr. Shorij-to'buiM up' the hopes 
<*f- those" concerned by allowing 

premises to be made on future 
pair nurardS. : Such negotiation 
eooM -cause great difficulties 
f or the negotiators, if the next 
stage does not in fact permit 
them to !be implemented.** 

- ■■ The -union - claims that Mr. 
Shore’s fetter 'is * a monstrous 
intrusion” into the. affairs of an 
independent authority!! . 

Mr.. ' Graham maintains- that 
this - J arm-twisting " by the Gov- 
ernment bodes, ill for. the rights 
of. other publio sector 1 ' trade 
trpiotis. whose right to seek Con- 
ciliation and. arbitration oh de- 
ferred claims cbtdd. "be affected. 

Mr.'Len MtUW. TUC general 
'secretary,' written' to agree 
with GPSA.thai “there is noth- 
ing; Kfi the social contract -guide- 
Rnes which prevent groups from 
negotiating commitments for im- 
plementation when pay poliey 
allows." He does, howevec, point 
out the dangers of -such deferred 
bargaining. 

The Civil Aviation Authority 
says- that the -negotiations are in 
order- and Mr: Shore has • been 
asked to clarify -th# Govern- 
ment’s position. In the meantime, 
OPS A has decided- to strike to 
draw- attention to its case. 

It is not -clear just’ hoy* much 
air control the assistants, can 
in fact disrupt, traffic, but -it is 


certain Chat with peak Easter 
traffic, - holidaymakers would 
face some delays, if not cancella- 
tions. • . 

A similar strike at the Prssjt: 
wick control centre three years 
ago was ineffective— largely, . it 
was claimed, because of 'the 
willingness of air traffic control 
officers, who speak -to. incoming 
pilots,- to do their assistants' 
work. The officers are members 
of tbe noa-TUC affiliated Insti- 
tution, of Professional 'Civil 
Servants and the degree of their 
support for the CPS A. members 
next week will be crucial 

Air traffic control assistants at 
present earn between £2,600 and 
£3,900 a year. - If their -restruc- 
turing claim were granted- in 
full, it would take the highest 
paid staff to just below £5,000. 

• Services at Heathrow., were 
expected to return to normal this 
morning following yesterday^ 
24-hour Strike *y . 1,200 British 
Airways' . . stewards and 

stewardesses. • 

Mr., David Kelly. European 
division branch chairman of 
British Airways Stewards and 
-Stewardesses Association, said 
last night that the strike, which 
cost British Airways £500.000 
and cancellation of 200 flights, 
had been . needed . to force 
management into making a deci- 
sion on the manning of two 
TriStar Jets; ! •. 

The union's European division 
claims that the Overseas .divi- 
sion has refused to share the 
manning of- the two aircraft with 
them. The • Overseas division 
argues-that it is willing -to accept 
staff from the European division, 
as long as they agree -to switch 
divisions.. .. . - 


>re unions given certificates 


;h 

s 


labour .staff". 

SR 34 trade "unions 
sued with certificates 
— Jence under section 
Employment Protec- 
:luding several major 
i. The country’s two 
: ‘was. the Transport 
. il Workers and the 
' i Municipal Workers 
i j* » *. «, »t applied. 

*' IH* ■ 

" ■ ons were ■ given Cer- : 

at month — the first 
; F \ w - latest list includes 
ns of the third largest 
Amalgamated Union 
ering Workers, the 
iical Association.' and 
civH service union, 
and Public ! Services 

cations yet made -for 
e have been refused. 
-ittiBcattoh . Office has 
ig primarily with non- 
; cases. Applications 


•■flat 1 -are - likely to be confestedr— 
such as those by - several ‘ staff 
associations— will . probably be 
dealt with in a monthr or two. 

Challenge 

• Of flie remaining 51 applica- 
tions, 39 come from unions affi- 
liated* to the TUC. . These are 
unlikely to be - challenged. But 
the remaining applications in- 
clude. several staff asabmtions 
•which' both: the Association of 
Scientific. Technical and Manage- 
ment -Staffs, and the i- National 
Union of .Bank Employees have 
said they, will .challenge. These 
applications .' include the 
Guardian. Royal Exchange staff 
union and the Lloyds Bank; 
Grongstaff associ ation. r 
. ^Certificated, establish fliatiflpe 
trade union concerned is “inder 
pendent" under tlto. terms .Of. 


the . Employment Protection 
Act. and is not. liable to inter- 
ference by employers. ! Only those 
unions with a certificate will, be 
able to apply to the Advisory, 
Conciliation and Arbitration 
Service for ; help in achieving 
recognition in companies where 
this is disputed. - 
Among the unions given a cer- 
tificate are: the Assocatiou of 
Scientific. Technical and Mao 
agerial Staffs; the Civil Service 
Union: Confederation of Health 
Service Employees: th& Elec 
trical and Plumbing Trades 
Union; the- Electrical Power 
Engineers’ . Association: the 

National and Local Govern 
meat . Officers Association: 
the National Graphical Associa- 
tion; the National Union of 
Public Employees; the Union of 
Post-rOffloe Workers; and the 
Union-, of. Shop. Distributive and 
Allied ‘Workers. 


Unions seek 
Docks Bill 
talks with 

Minister 

By. Our Labour Staff ■ 

THE GOVERNMENT’S Bill to 
extend the dock labour seneme 
came under renewed scrutiny 
yesterday when shipbuilding and 
engineering ' unions decided to 
seek a meeting with Mr. Albert 
Booth, the new Employment 
Secretary for clarification. 

E n gineering workers in Edin- 
burgh employed on steel work 
for oil rigs have complained that 
dockers may take their jobs, as 
a consequence of the Bill’s pro- 
posal to extend the “ cargo- 
handling zone " to cover a five- 
mile belt around the coast and 
either side of haviganle water- 
ways. 

The decision to seek a meeting 
was taken by the Confederation 
of Shipbuilding and Engineering 
Unions at a national* executive 
session in York. 

In London, the British Ports 
Association renewed its attack 
on the measure at an annual 
general meeting. 

Numbers 

Mr. Donald* Redford. chairman 
of the Association, said the Bill 
would extend the register of 
dockworkers after seven years 
during which the industry and 
taxpayers ’ . had together spen t 
£50m. to reduce the number of 
dockers through the voluntary 
severance scheme. 

' At a lunch later, attended by 
Dr. John Gilbert. Transport 
Minister, the Bill, was described 
as “ misconceived " by Mr. James 
Davidson, chairman ’ of the 
National Association of Port 
Employers. 

The association had asked the 
Government without success for 
a guarantee that it would meet 
the extra costs likely to fall on 
port employers if the labour 
scheme wag extended. 

The Dock Work Regulation 
Bill is being debated In Com- 
mons-committee. 


Fringe-benefit tax will erode ^ 
differentials, says NUBE 


BY DAVID CHURCHILL, LABOUR STAFF 


THE TAXATION of some fringe 
benefits announced in the 
Budget was strongly criticised 
yesterday by the National Union 
of Bank Employees as further 
eroding - the differentials ■ of 
white-collar workers. 

Mr. Leif Mills. NUBE general 
secretary, described the new tax 
measures as “petty.” They re- 
presented. a'" further threat to 
bank staffs’ living standards.” 

The tax changes will mean 
that the benefits of loans at well 
below the market rate of interest 
and used for such purposes as 
car purchase or school fees— but 
not for housing— will be taxed 
for those .employees earning over ' 
£5,000 a year. 

-Because many NUBE mem- 
bers fall into this category and 
receive cheap loans. -the union 
feels that its members are being 
singled out for unfair treatment 
during the present policy of pay 
restraint. 1 

Mr. Mills yesterday welcomed 
the moves towards a percentage- 
based pay policy when the 
present policy expires in July— 
as percentage rises are more 
favourable to NUBE’s members 
than flat-rate rises— but said that 
the allowable increases must be 
sufficient to restore the differen-. 


tials of his members. 

The next pay policy should 
also include flexibility to catch 
up on the anomalies created by 
the present flat-rate policy. Mr. 
Mills added. He also welcomed 
the apparent abolition of the 
£8,500 cut-off point in the next 
policy which would help pre- 
vent the creation of further 
anomalies. 

NUBE intends to lodge a £6 
pay claim at the end of this 
month for. Its 56,000 members 
In the clearing banks which will 
take effect when the present 
agreement expires on July 1. 

Further opposition to any pay 
policy which fails to maintain 
white-collar differentials is 


expected at NUBE’s annual 
conference next week when 
delegates will debate several 
motions calling for rises to pre- 
serve their standard of living 
during the coming year. 

A motion from Lloyds Bank 
staff in the London area claims 
tha’t any pay increases nego- 
tiated which : falls behind the 
inflation rate would mean a pay 
cut and should be opposed by 
“all necessary means." 

Delegates will also be asked 
to debate several motions calling 
for a firmer attitude by NUBE 
towards staff associations in the 
major clearing banks and to 
reject any further attempts to 
merge with them. 


Mersey tugmen’s threat 


TUGMEN and some boatmen still 
working in the Mersey pons are 
to join the strike of 300 shore- 
gangs 'over the non-replacement 
of three retired men unless the 
dispute — now in its second week 
— is settled by next Thursday. 

There are no immediate- meet- 
ings planned between the shore- 
gangs and the management. 

The port is already suffering 


from the sympathy strike by 130 
shipwrights. Four /ewer ships 
were being worked yesterday in 
the Merseyside docks where the 
surplus of dockers jumped to 
1.600 — 300 more than the previ- 
ous day and 900 more than 
Friday. 

Five coasters and 29 deep sea 
ships are now being worked. 


Consultants stage walk-out 


BY- DONALD MACLEAN 

DOCTORS’ discontent over Gov- 
ernment plans for phasing out 
private practice from the 
National Health Service and -over 
the way the issue has been 
handled by the British- Medical 
Association yesterday brought -a 
strike by consultants in the 
Buckinghamshire area. 

• Hospital services in the area 
were disrupted yesterday by the 
action, which involves up to 30 or 
so consultants — largely in the 
surgical field. 

The strike will -continue to-day. 
The doctors involved propose 
then to resume ordinary working, 
ahead of a. second two-day strike 


Fair deal for 
cyclists iq 


plant 
olour 

:rs './'V/ 

production methods, J A FAIR.- deal fotf -cyclists is the 
' aim. ;cf- a .national: ."campaign 


Lid machinery 
marketing 


new campaign deal signed 

VA.n» J. —l tb -rV.f* Th»-.Wa«tnnir-r#n9A nf m 


unpfaasis. on health, 
environmental aspects 
output capacity are 
o result from an 


The' Piastonff -range of machinery 
for applying fids to heat-sealable 

launched by the Sports Council | JW* “ b lS??i a S <I A old uY nder 
and the CyctinF Council of GreaU u f“<* ^ Whitehall Machinery, 
Britain VASterdav I of Bristol, following an agreement 

. , yestef Q*5\ vwtb Plastona (John Waddington). 

programme just com-j The campaign will focus atten-, 'Both Platsona and DRG Packag- 
hemical colour manu-f 0D cyefists’ needs and press f hig/of which Whitehall Machinery 
JurrelL ._ . j-tbe main providers nf facilities, 

mt and warehouse^ including ^governmen t and local 
JSting £500,000 have , authorities, to make better pro- 
led to keep abreast | vision far cyclihg as a recreation, 
production methods ; as. a sport and as a convenient. 

•d growth in demand [ method of local transport. 

company’s products,; Local authorities and govern- ^Tmomatton U to 
*y toe whoily-ovraed:iment ^dfes will, be pressed to® applLfou of reel-fed film, 
see Colours. Pam- give cycling, more investment, J pre-cut or thermoformed lids, and 
ion has been .paid to j proper -planning and facilities pf{abo Includes equipment for auto- 
nditions and safety i all kinds to-, aid its development irostic liquid filling and sealing in 
s.. i and -keep pace. with, demand, l-coujunction.' 


is- a subsidiary, will continue to 
offer the machinery to their UJK. 
customer^ but all orders will be 
handled by Whitehall Machinery 
and it will have sole selling rights 
in all other markets. 

The machines cater for- practio- 



US. stock market 



sb&feed? NewHsnedtowsw&ch 
S. stocks to boy— now- • 


. Free 1 6-pageTeport helps you map out 
yourU.S. investment strategy. Includes : 

1R attractive toys in U.S. stocks. 
Not just blue chips. But over-the-counter 
stocks. And stocks that offer generous 
current dividendsand potential for long- 
teim-capitalappsBiaation.. 

A way to get^xtra income from 
yora^JS. stocks. 

An introductiotr-to writing options —a 
way to get extramcoineftom stocks you 
already own. Exjjfeins faowoptionswork, 
tells how you can get started. Further 
information isavaijfcble on request. 

Still more: ExceSent values in corporate 
bonds. U.S.-Tai-ftee; munldpalbonds. 
Plus unit investment thists (a way to get 
mcomeznonthly). 


To:Mr.X V2Ialfaa, .. 

Name,,, — . ■ ■ — - . — : — 


Addm. 


Ay- 


_Triepbcne_ 


r ' -Iioeoaed-Dtofe 

andlifeBtadnife I53New Bond Street, Xondon W1Y 9PA Td. 01-493 72 ^^ 


call running across the Oxford 
region, made for April 22-23. 

A salient feature of the strike 
is that it springs from the initia- 
tive of doctors working oot only 
outside the aegis of the British 
Medical Association.- hut also out- 
side that of other established 
doctors’ representative bodies, 
such as the Hospital Consultants 
and Specialists Organisation. 

Junior doctors in the area 
yesterday showed sympathy with 
the consultants move. 

The impact of the strike, 
which meant that doctors with- 
drew from the local health 
authority payroll, although they 


were conimonly working in one 
way or another yesterday, meant 
that at Stoke Mandeville 
Hospital, for instance, some 
clinics were cancelled, and some 
emergencies referred elsewhere. 

At Wycombe General, another 
hospital involved, the effect was 
limited to one operating session 
being cancelled. 

At the root of the action is the 
feeling that the recent British 
Medical Association ballot on 
the question of industrial action 
by the consultants.- which was 
entered last year, but suspended 
in February, did not offer a full 
range of voting choice. 


■Nine ASTMS 
men breach 
£6 limit 

By Ian Hargreaves, Labour Staff 

NINE WORKERS employed on 
Government aircraft contracts at 
a Wolverhampton factory have 
broken the £5-a-week pay limit by 
invoking the 1946 Fair Wages 
Resolution. 

The men, members of the 
Association of Scientific, 
> Technical and Managerial Staffs, 
beard yesterday that the Central 
Arbitration Committee had 
accepted their claim, which 
increases their pay by £10 to 
almost £64 a week, backdated to 

last August 

The -Fair Wages Resolution 
has remained in force; although 
iiitie used, throughout aii recent 
wage policies and in Judy Mr. 
Michael Foot, then Secretary for 
Employment, said in the House 
that its provisions continued to 
apply, despite the pay policy. 
Progress towards equal pay was 
also exempt. 

The resolution says that men 
working on Government con- 
tracts should not be paid less 
than the rate stipulated in a rele-' 
vant national agreement or, - if 
no such agreement exists, not 
less than.tbe rate received by 
other workers in similar in- 
dustries in their locality. 

It appears that it was the 
latter clause which was success- 
fully invoked in this case by the 
nine men employed by Dowty, 
Boulton, Paul. 

Aquascutum 
workers out 

NEARLY 400 workers at tbe 
Aquascutum clothing factories 
in Corby and Kettering, North- 
ants., went on official strike and 
set up- picket lines yesterday- 
over a wage dispute. 

They claim they have been 
paid only £3.60 out of an agreed 
£6 wage rise. The management 
say they have been paid in fulL 

Factory closed 

The British Sealed Beams car 
headlamp factory at Corby, 
Northants. closes down to-day 
with the loss of more than 500 
jobs following a drop In demand. 




Only 6 hours. 


•Departure from 

Arrival at 

Pan's 7 pm 

Caracas 7 p.m. 


Fridays 


Caracas 9 am. j - Paris 9 pm 
Sahffdays 


i 



Afiril 9 th, 1976 . 

After Paris-Rio; Air France has created 
a second supersonic link between Europe 
and South America :Paris-Caracas by 
Concorde starts today. 

For reservations' or for more information 
caii your travel agent or nearest 
Air France office. 


A new world of flying. 


y. 
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BY QUENTIN GUIROHAM 


Commons 

investigates 

planning 

procedures 


Sub-Comrojttees of the House 
of Commons Public Expenditure 
Committee are using their 
muscle more these days. They 
have a pretty wide brief, 
enabling them to go into the 
background policy of any sub- 
ject which falls broadly into tbe 
area of public expenditure. -And. 
notwithstanding our last Prime 
' Minister's reluctance to allow 
Harold Lever to answer ques- 
tions about Chrysler, these com- 
mittees can get all relevant 
ministers before them- to answer 
questions. The present inten- 
tion to take more notice of back 
bench opinion may also mean 
the Government, reacting faster 
to the committees suggestions. 

So one would expect Arthur 
•Tones iCons.. Daveutry). chair- 
man of the Environment Sub- 
committee. io aet plenty r»F res- 
ponse to his inquiry, announced 
this week, into planning proce- 
dures. The brief is this- 

"To examine, in the light of 
recent legislation and report?, 
the system of land use planning 
and development control in 
England and Wales in relation 
to planning applications, appeal 
procedures and determination, 
with a view to Identifying 
reasons for delays and the 
resource costs that such delays 
create." 

■Tones is a former practising 
agent and developer, with wide 
planning enmintrree and county 
council experience, and among 


members of his comimuee are 
several with specialist know ledge, 
in this field, two or them being 
Arthur Blenkinsop (Lab.. .South 
Shield.? > and M ichael Latham 
t»:on.. .Melton j. who has been 
liaison officer for the National 
Federation of Building Trades 
Employers and director of the 
House-builders' Federation. 

The chairman says those giv- 
ing evidence have "sot to 
substantiate the alleged short- 
comings «»f the system. We will 
look at delays in planning pro- 
i-ediire* and appeal procedures 
and see how justified any com- 
plaints are. We will be looking 
at the cost to the private and tbe 
public purse." 

Th*> sub-comuuttee will he 
appointing a special adviser to 
aid it. It lakes written evidence 
and then some verbal evidence, 
including from the local authori- 
ties. fhr Department of the 
Environment, the professional 
bodies and probably from who- 
ever V written -evidence has 
proved especial l v interesting. 
Evidence will be taken until the 
House rises for the summer 
recess, and ihe m tv ary of 
evidence and recommendations 
to Govern mem will come in the 
autumn. 

Those wishing to make written 
submissions should write to the 
Glerk to the Environment Sub- 
committee. House of Commons. 
London. S W.l. 


a joint rompany in France with 
its associates Roux. The new 
venture is called Roux-SavUls 

S.A. and three Savilis' men will 
be based in France. Roux, as 
valuers and loss assessors, reckos 
to have half tbe top 500 com- 
panies among its clients. 

From this base Roux is also 
interested in expanding Us 
activities and Savilis. while say- 
ing th3t it recognises that the 
boom has come and gone m 
France as much as in Britain, 
thinks the property market in 
France is "relatively un- 
exploited." This is despite the 
presence of 16 British agents in 
Paris. 

Savilis says that its British 
clients are among those whn have 
encouraged tbe expansion, though 
in its Dutch partnership its fee 
income, after two years, is 
derived 80 per cent from oon- 
U.K. clients. 

Another piece of French 
agency news is that Clifford 
Krieger. while retaining a con- 
sultancy directorship with Gross 
Fine and Krieger CbaHen in 
Ixmdon. has acquired majority 
control of the French subsidiary 
company which specialises in 
the Cote d'Azur. 


ntff - a loyfw one than fee 
£13.7503. which. has satisfied the 
receiver. So anything around 
this price was not enough to get 
AIP out oT trouble, and similar 
offers would not be adequate lo 
match the valuations other 
companies are supporting for 
similar buildings. 

Tbe Stock Market took this to 
heart, and yesterday it dropped 
further with news of another 
urgent bankers' meeting about 
a major property group. 

Other bad news is for share- 


holders and creditors of AIP. 
though • Barclays is- the next 
secured lender with an interest 
m the more than film. surplus' 
left after satisfying Whiteway 
Laidlaw's loan. Henry Davis, fee 
agent who took the purchase of 
the old Port of London Authority 
headquarters tn .Amalgamated 
and received equity in the build- 
ing in return. -will have nothing 
to look forward to, especially as 
he was not retained as adviser 
to receiver Stuart Young after 
being sole or joint letting agent 


Savilis 
moves to 
France 


City space 

levels 

off 



Bciqj a beady established in 
Amsterdam. Savilis has formed 


The had news about the sale 
or Amalgamated House is plain 
enough: Willis. Faber and 

Dumas had made a first offer for 
the building before AIP went 
into liquidation. That offer was 


Willis. Faber and Dumas, insurance brokers and under- 
writing agents, have paid £13.75m. for .Amalgamated House 
(above) as an alternative to renting their present building 
in Leadenhall Street from Prudential .Assurance. Willis 
Faber’s preference for freeholds (they also own (heir big 
relocation office in Ipswich) stems from brokers “having 
only two assets— our people and the space" we live In," they 
say. Bottom left is the Mellon Bank building. whose, letting 
by Compass Securities fuelled A IP’s unrealised hopes for 
.Amalgamated House. 


on tbe bm Wing- throughout ‘A33*s 
life-. -• 

- The other side- of- the coin, 
however, is that moving another 
166,500 square feet off the City, 
market further smrngthens -foe- 
impression that the tide is at last 
turning. Both, the quarterly 
figures from Debenham TewSon 
and Cb in nocks and. tbe monthly 
ones From Richard Saunders and 
Partners show the level of avail- 
able space m the EC postal 
districts virtually static. 

- Taking out- Amalgamated . 

House takes the Saunders' figure 
for the EC3 district below im.T 
square feet of available space 
for the first time since last 
November, and brings the total 
for the City area to just above ■ 
32nu against 3.4ni. irr February. 
So even without Amalgamated, . 
Saunders reckon, fee total avail- 
ability shows a slight drop for the . 
first time. •*•. .- '. 

- Dehen ham's figures show the. 
same ~~ trend- from January -to 
March, with . a maginal Increase 
from lm. to 1.1m. square feet -of "• 
available space in EC2. a 
marginal decline to 1.07m. square 
feet in EC4 and a rise from lm. 
to 1.2m. square feet in ECS which" 
is all but eradicated by the. 
Amalgamated sale: . - j' 

As significant as fee bait, in 
the rise in space available is the.: 
evidence of -the number of units 
being let Saunders’ figures show 
36 City lettings in January. 22 in 
February and .67 last month; The - 
totals of space- let run at 121,000. 
square feet. .119.000 square, feet 
and 270.000 square feet. This, 
seems to . . prove that fee 
increased inrerest which most 
City agents' reported at the turn 
of the year is starting to show 
through in lettings. The prospect 
of one or 'two more 100,000 
square Foot units going off tbe 
market shortly, plus this grow- 
ing activity in smaller offices, 
means' that the total of good 
space left in the City may fall 
quite quickly. Few agents- how- 
ever. are yet talking- of a harden- 
ing tn rents. 

■ On fee City fringes, fee 
Saunders* figures' show lettings 
last month at 117.000 square feet. 


*. gfantur Agtire t5 : by j Ciafr gj&e 

arid- fee' IKeaBfflmm "Spar } 

- creased by 129 , 000 . mainly ; heat: 

accounted for by fee. 

phase ' of Jfew Printing House cowp^kors. 

Square' in Gray’s Inn Road. The .. v. • 

Debcnham’k 'Bgixres ,\p»aenxcti<*J 

for WC1 gnd'-WCfc *!#> stati^" 1 -Thought 


OUT ARO ABOUT 


• Bolt 0 ® Textile Mill* teeing 

b°^t f- ^-^’ Araicable Life Assorane* Socle 

-warehouse and office deveW PW fevestmetfts- 
TYienr iiua for completion this 
year at Great Suttoo Street. ECI.1I Flaming Property UniL Trust , 
Welfare Insurance had previously. TcairanUy valued at-£41.4mlhav- ■ 
financed the development : on a ing attrjmted £35«. with its-Tast = 
sale and leaseback arrangement* -quarterly offer) has paid around : 
It has how acquired - Bolton's £400,000: for fee. former W.- H. j 
interest hcld by’Withdean Securi- .5^^ premises .at 122 Broad ; 
ties Bolton reckons on-a profit. -SmithVwas j 

subject to tax, of £280.000. re^t^t^.hy^e^ey Md^er ! 

. -. .and Flendng^ . by -Laurence .Bird ; 
0 ICLr Pension -Trust has paid and Co, and All?q^andCo.- ‘- i 
£lm. for a 21,000 square feet r ' ' 

office, Welbeck House, Wands- • A 56,000 Square feet -revwr- ; 
worth, developed by Taylor sionary -freehold office dnvest- 
'Woodrow Property. It is let to ment at Horn* Gartteas, Dartford , 
■Wandsworth Corporation oq »21rvKehti has-been sold -by Rush and - 
year lease £rom 1966 at a recently Tompkins Group to’ the' BICC ; 
.reviewed market rent and - with Group Pension Trust. The build- : 
another revieyv. in 3980. - Conrad m g . was constructed to fee 
Ritblat acted for. the . pension -requirements of occapant*.Hall~ 

- trust and the prapbrty was intro- Tbennotank.TnteraatioaaL -Price 
duced by Messrs. David Stidston fetched was around £1.75m: John 
and Co. Postlefewaite and -Company ad- 

. ivised the pension trust and : Jon ex 

• Peed, a ron'sortium'-of-Brtlife-iLahg r Wootton .Tepr*eirted Rush 
pension..- funds,. . has ■- ralsetL dindiTompkinsv 

DFlJ2m. by the sale to a private , 

buyer of one of The Hague’s • Turner and Newall has how 
historic buildings, the Johan De raised' around film. through 
Witfeuis. .The 17th century industrial property sales (agents 
building is around 1,200 square WeatberaH Green and Smith') in 
metres. Fecu was represented tire space of four months. Tollow- 
by Jones , Lang Wootton and jjjg the «ale to fee Open t?nivej- 
Knight Frank and Rutley. sity for. £540,000-. on the Dening- 

ton . IndijstnaJ Estate, Wellbjg- 
0 for fee first time in its .34-' borough. . M ay'er\-‘N ewman has 
year-old history one of the major bought 250,000 square feet of 
prizes in tbe National Auction factory and office space at Ezith. 
Competition sponsored by fee Kept, from Turner and Newall. 
Incorporated Society of Valuers. The . aslcfhg price -was around 
and Auctioneers has been won £460,000. ' 


INDUSTRIAL AND BUSINESS 
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A belief in a sound 

property market 


office buildings 
outside London 


Substantial funds 






ettected* 




available to invest 


in first class 


A luxury office buUdingat. !. 
HumberstpneGate, l^cest^r^..^-^- 
recently completed, and available ia 
suites of4,(XX)to 30.000scmarefeet- 

The building is situated in tbe‘ . " 
town dentre, dose to^henew ... 
Haymarket shopping.centre, and : . ■ 
numerous pubHc car parks; and. 
within easy reach of hoth thernaia ■ 
line railway station and the MI r 
motorway- 

Completed to the veiy highest . 
office standards, the building offers.' ■ 
one of the roost efficient and 
sophisticated air conditioning 
systems throughout. ’ 

2 J: Two lift6 sk Sun resistant 
double glaring if: Suspended . ' , • V v 
acoustic ceiling tiles incorporating t ; 
recessed fluorescent lighting ' r '■ V 
^ Ample toilet facilities Porterage 5 

Carpar^ngfaciliti^onsite :: . 

4: Perimeter ducts cart^ingpo^eTy 
cables, with iimplepc^?jK 4 n£s : .-.;' - 
provided ?f:- Floor loading oCiOftlbs. - 
per sq.ft.; ' .• . 

The owners of the building, a : 
leading life Assurance Company, 
are ulrimatelyxont^rn^in.;. 
securing a less^or lessees of - 
high calibre, and the ferni$ they _ ■ . 
are prepared to-accept will . : - . - r 
reflect this 



NfW WHOLESALE 
- : CASH AND GARRY 


• '. I •• * 


Keith Cardalf ^.G^oves &C6 — 


shop, office and 


Ref. MCG/JKIi:- 


• . WAREHOUSE ‘ 
Appro* 45,000 «q. 
i^oRjeALE 

. ■ , Parkuia. . 



Offices in FAL 



industrial properties 


DUDLEY, WEST MIDLANDS 

There's room to spread your wings in this impressive JOO.OOO sq. ft office block. ■■ V 
Air conditioning, high speed lifts, adjacent shopping centre'and 1000-space car par* 
make it attractive to staff. Between Birmingham^ & Wolverhampton, it’s Handy fofl\^| 
and M6. Suites available from bOOO sq. ft. at low rentals. YOUR MOVE? - " 


H 


Healey & Baker on behalf of their 
Institutional & Pension Fund clients 
seek to Invest further substantial 
funds in Individual lots of up to 

£10,000,000 


Contact Leffing Agent 
AUiOp Sellers. 

90 High St. Dudte 
West Midlands. DY1 IDE. 
Tef: Dudley 59541 
Gooch g. WagstatT 
9-12 King St. 

■ London. ECS V SET. 

Tel: 01-600 1797 



, 
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Established 1820 in London 

29 St. George Street, Hanover Square, London W1 A 3BG 01-629 9292, 
ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM & JERSEY 



M. 

- 1 :.V- O- V- 


, » - . i -.■* -v'r.--.. ■» ■: T*C - '. .. • 'v . i 



City"\ 

Of London 



Self Contained Office Building 

2,500sq ftapptSx 


NORWICH 

CENTRALLY SITUATED 
OFFICE BUILDING 
FOR SALE FREEHOLD 
Adjacent Suildmj Societies and 
Insurance Companies. 

Oetarli frum Sole 
MILLS. WARNER h cos 

■ ( CewwnM l • - ** 

9. Rank Plain, Norwich. 

Tel: M03 2I4«2 


* COMPLETELY BE-MOOElUaSED. 
♦ FUU-CP f mALWE ATPiC- 

* FITTED CARPETS. 

■5s AUTOMATIC PASSENGER UFT. 


NORTH WEST SURREY 
(MR. HAMPTON COURT) 

y^oo Sq, Ft . 

- (will hMWM*1 
NEW OFRCE5 


r- ■■■•. 

■o 

OFFICES 

TO 

LET 

ASHFORD (KENT) 

- • . - T3.000 sq ft . 

BASINGSTOKE - 

• - 1.725 sqTt . 

BASINGSTOKE -• 

- - 12.500 sq ft 

BICESTER . - 

- ' - . 4,000 sq ft ' 

CANTERBURY _ 

- 7 8,600 sq ft 

COLCHESTER - 

- - 21,000 $q ft 

EASTBOURNE - 

- ■* 9,000 sq ft ... 

’ ISLEWORTH - 

- - 8.75Q sq ft 

OXFORD 

- - txsoo sq ft ; 

SEVENOAKS - 

» - - 3,800. sq' ft . 

SJDCUP 

- ; . 5,000 sq ft ' 

WALLINGFORD 

: - 3,800 sq.ft . _ : 

WINCHESTER 

r . 4,3.00 sq.ft - 

let ting agents 




3R,OOQ s^. ft'wcQr ajr-conditioiilng and ample 
caTvparkai^; .- 


Situated; 100 miles from- London in excellent 
town where several major concerns have 
recently located. ' • - ' . 


HOWELL, BROOKS A PARTNERS 
Ow rt t n dSuwqpn 

50 FLEET STREET. LONDON EC4 1NJ 
01-353 6162 


Central heating, on trtc cm parkin*. 

Excellent Aceom xsotUtron . 

fnm only £3.tQ pmr 14 . ft- niu 


Avciy Cole A Co, 

45. Victoria R oo d . 
Sariutsn, Sttrrcr* 
»f MU. . 



Freehold for sale at sensible price or will let 
entire or part at under. £3 per sq. ft. 

Enquiries to BoSc T.4296',: Financial Times 1 (T 
Cannon Street, EC4P 4BY. ' . 
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. ' Friday" AfSU: 9 19 T 6 


LSTON r West Midlands 

I * Warehouse/ Factory Unit* 

HM9.000 sq. ft. ■-. .-/I : 

. 1EDIATEQCCUPATION. v • - V 

ter ' ... . ; 

vnger Lane, w.5. - • 

nty Single Storey Factory /Warehoete ’ 
JtXJO sq. ft. 

.'-ft- SALE ■: V * . r 

FORD, Essex . > V 

& dem Warehouse/OfficBC 

proac. 22,400 sq. ft.- • : 

MEDIATE OCCUPATION ' 

■ . let 

3NDON, fctS/ v J 

rage- Depot -wrisb Office* A YiiH . ' 

»l area approx. 4.S00 sq. ft. . . . 

R- SALE FREEHOLDER TO LET . 

AJE>STGN^,Kent 

irehousO' 

- 740 sq". .ft: ■ • 

ASE'FOft SALE - • 

duthAmpton 

< W :' Warehouse and Retail Unhi - 

4MJHQ sq. ft. ..... 

» LET - 

AUNTON (M.5) 

w Warehouse 

000-30 AOO sq. ft. - . . .. 

MEDIATE OCCUPATION * * 

» LET ; ‘ •>' ' 

ARRINGTON, Lancs. 

arehouse ... .. • , 

.500 sq. fr .* ' 

nile M6, M56 & M62 

) LET Commencing' r*ntat-85p per iq. ft. 


tered Surveyors 


1 Snow Hill. . Manchester 
London. ECT* Leeds- - - 
' 01-236.3000 ' . Bwssbl*i' • 
Telex. 365485 . . "» • .' 



Warehouse/Office Site, 




XOX 70,000 

Full detailed ptoning consent 



CLOSE TO CITY CENTRE A DOCK5. , 

apply soleagente. - ' . 


•PER ANGLISS & YiLRWOOD 

Chartered Surveyors 

6 Carlos Place London W1Y 6LL 
Telephone 01-499 6066 


r of the Joint Receivers ana ‘Managers 
k Esq . F.C A. and M. A. Jordan Esq . F.C A. 

orton Vifljerc Triumph M«nifctturiiig Ltd. 

'omery Street • 

IMINGHAM II 

f Si ngte; Storey ~ . 


MM 

13m 

2 


S- 

S3 






36 SMITH SQUARE, S.W.1 


3/4 ALBEMARLE STREET, W.1 


ATTRACTIVE 

SELF-CONTAINED 

CORNER 

OFFICE BUILDING 

wich'^Ureec- views.over.- 1 

• • -. .- • . Square ' "h- . 

Life ' - • ’ CM.' 

sq 6,250 ft 

TO LETON^EW LEASE- 




EXCELLENT OFFICES 
COMPRISING S/C 
UPPER PART 
NEWLY MODERNISED 


sq 14,500 ft 

WILL .LET FLOORS 

sq 2,500-3,000 ft 

SEPARATELY 


Apply 


6 Arlington Street, London SWIA IRB 
Tel: Of 4934222 Telex 25341 


TO 




IlliJd'Jkj 




ILFORD 

16/20 CLEMENTS ROAD 


&34 ' 


m w:-m 1 J 


miis 


i£y 





if! i nr 


BJ 



KJ 

h iTt] ii . 

\ i r • i i wlmm 



40,000 sq ft ofnew prestige offices 
next to Cathedral Precincts 

- In a prime location at the meeting-point of Peterborough's 
busiest shopping streets, yet overlooking the quiet Precincts of 
an 800year : oJd Norman Cathedral, Midgate House offers a 
- splendid working environment at a fraction of the cost of a 
similar building in London. 

Fully Carpeted -Centrally Heated 
Automatic lifts-Tinted Glass 

... A . .• 

Extremely stable local workforce.- Housing guaranteed for your 
existing sjtaff. » V; 

Ring John Case, Chief Estates Surveyor 




orwrrterr 

Peterborough Development Corporation 
POBox'3-Touthiir Close City Road 
Peterborough PEI 1UJ 


CHELMSFORD, ESSEX 

NEW HEADQUARTERS OFFICE BUILDING 

up to 21,300 sq.ft.T0 LET 



;*s; 



TO 

LET 


TOWN CENTRE OFFICES 19,000sq.ft. (approx) 


£ Close to shops 

Sill lino central heating 


Two passenger lifts 

Male and female toilets on all floors (except M floor) 


IMMEDIATELY AVAILABLE 


JointSole Agents: 

AHea.<n 


LUriealeySBaker 

&&W StSLGoo'afSMn.HrxaweqM^.UnianW'AaiKDieSKBI 
a5s«»aTEODFF1;ES B»BS SVJSSOS AVSTcBDAM It JERSEY 



cminemiD ■unmoee and e*t»tej«g hits 


1MCMWOMMU 
ILTOflDXSSEX 1G1 4K 
T «lipoon» OI-3W mai 


mm 


CCMRADRJTBIAT 

Consultant Suntjorsife Valuers 


|| Taylor & Co 


Chartered Surveyors 


!7 Djfce Street. 
JhW rrVor.i. 

onsmmi 


St. George’s House, Church Street, 
Twickenham 


Wellington 

House Strand WC2 
OFFICES TO LET 

2,500-24,600 SQ.FT 

Close to Waterloo Bridge 


INDUSTRIAL it BUSINESS PROPERTY 
RATE £10 PER 

SIPiGLI: COLUMN CENTIMETRE 


BOWATER HOUSE 
KNIGHTSBRIDGE 


22,000 SQ- FT. TO LET 

New lease by arrangement 
Lifts, C.H. Car Park. 

Sole Agents 


mmmm 

U 01-930 1070 ■ 


Estate House 130 Jermyn Street, London SW 1 Y 4 UL 


1' - 



I Gooch & 


•*■ rJWf 



A devdopmant by Speyhawk Land & Estates Ltd* * 

V OFFICES TO LET 

sq.ft. net— Available Ai^ist 1976 

tails from:— '. \ . 

VILLOWCROSS & CO. 

5 .'* Staple Inn Hoi bom WCIV TOLL • 

■ " TBl. ?«rV 242 4321 - f Ref. HRB). ' : 


CENTRAL SOUTHAMPTON 

The Leases of:- 

TWO OFFICE SUITES 
12,300 sq.ft— 6,000 sq.ft. 

offered separately 
Modern Buildings - Car Parking 


BRENT— LONDON N.W.2 

NORTH' CIRCULAR ROAD 

MODERN SINGLE STOREY WAREHOUSE 
33,000 sq. ft. 
only £1.10 per sq. ft. 



Chvir.turOCi Surveyors. 

01-6001797 




mim 


S, CORK. STREET. 
LONDON Wi 
01-439 0531 


Joint Sole Agents: 

[pir DEBENHAM TEWSON 

Um & GH IN NOCKS 

, BANCROFT HOUSE. 

PATERNOSTER SQUARE, 
LONDON EC4 
01-236 1520 


Lowton, Lancashire 

3 mites M6 motorway; Modem mainly single storey. 
- Industrial Prerreses SO.OOO^q.ft, ins 2 acre site-. , 

DUifppHeyw^ Er Ca . 


Dunlop 
He v wood 


CHartefed Surveyors 
90, Dearegale, 

A4anc faster M3 2QP - 

061-834 8384 V 


BEDFORD: GOLDINGTON ROAD 

Freehold offiice building with vacant possession around August 
1976. Situated in prime position, suitable for insurance coni' 
pany or small firm wishing to - decentralise from Londop. 
Accommodation on ground, first and second floors— total 2.765 
square feet net Car parking for 16 cars. 

FREEHOLD £47,500 

Details from joint agents: - 

KILROY • • PEACOCK 

S2 St Loyes. 56 St. Loycs 

Bedford IEZ Bedford MK40 IRB 

Telephone: Bedford 56952 Telephone: Bedford 50612 . 


London Bridge SE1 

New Office Building 

TO LET IN FLOORS FROM 800 SQ. FT. 

IMMEDIATE OCCUPATION 

Joint Soto Agents 

Cornells FIELD.& SONS' 

62 Grosvenw Street . . 54 Borough High Street \ 

London WIX9DA 01-4934932 London SET IXL 01-407 1375 
















w 




% ^^ttaKtincaaM' of 


• The S iip 


W 1|P\!9oF FACTORY 
f BUILDINGS AT 
f PERIVALE INDUSTRIAL 
ESTATE, MIDDLESEX 

Close to A40, good roads leading to Ml, M4 
& M40. Immediately adjacent to Perivale 
Tube Station. Probably the finest location in 
West London. Four units to let. 

UNIT 101 (580,000 sq ft) two storey 
factory/warehouse unit. 

UNIT 102 (150,000 sq ft) two storey , 
v. factory/warehouse/office unit. 

UNIT 4 (19,364 sq ft) single storey 
“ warehouse. Occupation August 1976. 

UNIT 5 (34,173 sq ft + 7,000 sq ft offices) 
*“ single storey warehouse/office block. 

\ Occupation August 1976. 


<BER MARD THO R P E 


1 BUCKINGHAM PALACE ROAD LONDON SW1W 0QD 
TELEPHONE: 01-834 6890 





■ i-* * i . . ; * . 
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irA 


growth 


strategic 

sites for 
NorthSea 




Tayside is one of Scotland's fastest expanding 
East Coast regions. New industrial estates, as well as 
individual factories and offices are now being 
developed- both to service North Sea projects, and to • 
meet expanding- European trade. 

Major internafional companies growing with 

Tayside include: 

^Halliburton (U.S.)-the leading offshore engineering 
company.* ' 

5jc Michelin-major European tyre manufacturers. 

VpNestles-internalional food manufacturers.. ' 

Each of these companies chose Tayside for three 
sound reasons: (1) Dependable labour. (2) Local cash 
benefits. (3) Market access. 

if you'd like to know moi^ about Tayside, ring' or 
write: 

J. S. Gone, Development Officer 
Tayside Regional Council, 

Mains Loan, Dundee. 

Telephone Dundee 23281 

Details on individual developments from: 






This excel leht b£^rig \AnIl becbhTe a\«febte for occupatk^ .« a \ | i ^ 
completion of Lpn^fearid Manchester^ new heack^iarters at ’ T 
• in Spring 1978,orcan be made available earlier if require . , ^ \ ** f 


.Alengariestp reared sole agents 
^^^ref DR PC ■ HP 


Strutt and Park 

13 HH1 Street London W1X8DL. Tel=01-629 728 






For hatter prof its ^ 

and fewer prob/emsTTS 

. . . move your business to KING'S LYJUN 

King's Lynn presents a proposition that's 
worth some really serious thought. You get a 
good Seal more lor your money than the si mple W ~N- 

geographical space: proximity to the clocks and • /A 

their fast, reliable service; excellent road and 
rail links; plenty of Council housing for Londoners; ■ \ 

plenty of land for factory building; PLUS the following 
factories available lor leasing: 

2.000 sq.ft, available NOW 

2,500 sq.ft, available NOW. . 

'e.000 sq.lt. available NOW ' 

' 21,000 sq.ft, available NOW 

6.000 sq. ft. available AUGUST 
11,000 sq.ft, available AUGUST 

ALSO considerable office accommodation. f , 

FOR furtherdetails contact: Kenneth Faulkner, Expansion/ } ' 
Public Relations Offiteer, West Norfolk District Council, 5 King j I 

Street, King's Lynn. Norfolk. Tel: (0553)01241. • 1 k 

Come along and see us at Stand Number 50 Industrial tj 

Development Exhi bltion, L ancaster Hotel, 27th-29th Apri I . “ 

King's Lynn makes good business sense 


25 - 50 , 000 . 

of superbly refurbished 
offices now readily available 
in combinations of 
^ ■ * individual floors at 

BLACKFRIARS HOUSE, E.C. 4 . 

-.frp.-SK- ■: I- ■ . . ;; 


For appointments to view contact either 

' J. A. B. Mclndoe R. A. Thom® 

01-6064060 01-4934371 


J f ■ W?CHA£I LfllffHf 

1 MMI 



PERTH 

Inveralmand Estate: 
"65 acres: 

lease £500 per acre p-a. 

Contact: 

Chief Executive 
Tel. Perth 24241 


BEIT 

Units from 2950 sq. ft. 
at Dundee', Carnoustie 
aiid Kinross- 
Immediate entry. 

Contact:. 

Derek Rennie ARICS 
Tel. Dundee 84191 


DUNDEE 

Sites from i acre-80 acres. 
Advance Factories from " 
3,000-56,000 sq. ft. 
.Contact: 

Councillor, jack Martin 
(Responsible for Industrial 
Development) 

Tel. Dundee 23141 Ext. 428 


MONTROSE 

Sea Oil Services Limited 
(the P & O.Group) offers 
40 acres -comprehensive 
offshore support base for 
North Sea development. 
Contact: 

D. H. Beedies 
Tel. Montrose 2729 
telex 76407 
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41,500 SQ,FT . 
NOW TO BE LET 



liiil 


n 

^KING'S LYNN 


OFFICE LEASE FOR SALE 

10,220 SQ. FT. MODERN OFFICES ON TWO FLOORS 
FULLY PARTITIONED & FITTED OUT 

HANDF0RTH WILMSL0W CHESHIRE . 

VERY. CONVENIENT FOR SHOPS. AIRPORT - ; 

MOTORWAYS & INTER-CITY RAIL LINE 
IDEAL REGIONAL OR HEAD OFFICE 

Dunlop Heywood & Co- 

Chartered Surveyors. 

90, Deansgate. 

Manchester M3 2QP 

061-8348384 


■The most exerting new devetopment 
in the city 

■Fully central heated throughout 
■Bronze tinted anti glare windows to all ■ 
office areas . VB 

■Ca r parking allocation for aH tenants g 

» BThree high speed lifts servicing ~ 

ali floors 

■Prominent harbour position ’ ^ 

■Just 14 mfte from the main rail 
and bus terminals 
■Adjacent to the new 
’{ rofi-on roll-off ferry 
■hfinirnum areas of J 

3,500 sq. ft can be let '#• 

! ^iJeensedDrera'sesandbanku'^wrowr^^ \*^ 
Jacilifies available on ground floor*. : <" 


IggSSS? 

§§»iSB 
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CHRISTIAN SALVESEN ... • W ’ 

(PROPERTIES) LTD., ^ , 

Whetmarriouse. Chortey Road. Swinton. MANCHESTER 


“ . ■ Letting 1 ! 

. Chartered Sure^ 
flubislawW: 
TfrV -Aberdeen; 
v Tec 5726 V 


Dunlop 

Heywood 


SWINDON-WILTSHIRE 

CROWDYS HILL ESTATE 

FACTOR5/WAREHOUSE UNITS 

TO LET 

23,000 sq. ft~100,000 sq. ft 
(No ID Cs required) 

LAND FORDEVELOPMENT- 19 ACRES 
Units from 5000-200,000 sq. ft 

Joint Sole Agents 


LANCASHIRE 


iS;; 


'.-s. • 


FINSBURY SQUARE 

, (Just off) - 

Entire Ground Floor Offices 

9,004 sq. ft. 

Plus Basement Storage 1,515 sq. ft. 

, FOR SALE OR TO LET 

Lease until 1993 

Sole Agents 



CONRADRITBL/ff 

Coraulum. Surveyors ft Valuers 


^Henry Butcher &Co |[ 

59 -62 High HoOxxn, London WC1 V BEG 
Tel: 07 -405 8411. Ain ff Uad* 




’-'Chnrered Surwyofs 


Tcl:ni-6?>qo22 

Ref.G.K.Wakcham 




60,000 SQUARE FEET 
FULLY AIR-CONDITIONED 

OFFICES TO BE LET 

MANCHESTER CiTY CENTRE 
EACH FLOOR 5,176 Sq. Ft. 
AVAILABLE AS A WHOLE OR IN FLOORS 

CARPETED THROUGHOUT, THREE HIGH SPEED 
LIFTS, BRONZE TINTED WINDOWS WITH LOUVRE 
BLINDS 

IMMEDIATELY Dunlop Heywood & Co. 

AVAILABLE ‘ ^jBSk 


LONDON N.22 

Partly new and mainly single-storey 

FREEHOLD 
FACTORY PREMISES 

53,000 sq. ft. 

For Sale at Realistic Price 


LEOPOLD 


15 JOHJJ STREET 
LONDON WC1N-2EB 
Telephone 01-404 5871 


WEYBRIDGE, SURREY 

Factory/Depot 

with Offices 

35,000 Sq. Ft. on 1 .4 Acres 

Lofty Single Storey BuHding . 

Excellent vehicular access/ loading. 

Open yardage having extensive road frontage. 

For* Sale 

Joint Sole Agents:. 

M COMMERCIAL 

IB ™“ 22-24 Commercial 
Way, Woking 
Surrey GU21 1HB 
Tels Woking 70071 



! 59/62 High Holbom 

| London WC1V 6EG‘. 
1 Tek 01-405 8411 


Dunlop 

He^woLMd 


Chartered Surveyors 
90.Dearisgale,. 
Manchester M3 2QP 

061-834 8384 


SALISBURY 

PRIME CENTRAL SITE 

For 75,000 to 80,000 sq. ft. 

OF OFFICE* 

NO O.D.P. NECESSARY 

1.56 ACRES 

All Enquiries • 
49 High Street, 
Salisbury, Wilts. 
Tot. Salisbury 
(0722) 4211. 


SUPERB OFFICES 

Excellent Ground Floor Frontage 

LOWER REGENT STREET, S.W 1 

FOR SALE OR TD LET 

. Jniat Sole Ajetiu; * 


MYDDELTON 
^ & MAJOR 


and 

Partners 


1 54,000 Sq. Ft. J 

Capable of division into - • . . 
Two Industrial Units ■ 

On 14.75 Acres approx 

For Sale Freehold 

Might Let 

\ Henry Butcher& 


Provincial House, Albion Street, 
Leeds LSI 6HX Tel: 0532 457356 


PROPERTY APPOINTME 

PROPERTY COMPANY^ 

NEW CHALLENG 

LONDON 

Sotvsyors Cormtluncy Services (lan L. Brown), 
instructed by international Property Company based 
-to reenrit Chartered Surveyor (General Practice), agir - 
challenging ijew post as Property Surveyor in .charge 
ing department. . . . 

Applicants must have had property management 
(preferably In private practice) and be genuinely in- 
advancement in this sphere. 

ConitnenQftg salary £8,000/(10,000 pftis certain benefit 
rwp-contributory pension, life assurance and car. . 

App/leotlpor in, strict, confidence giving full delai- 
education and. experience to: . 
fatn 'L. Brawn 

Surveyors Consultancy Services \ 

Bank Bioldings. . 

20 Kingsway 
. Lop don, WC2B 6LH 
61-405 0732 


MIDDLE EAST ; 

QUALIFIED PROPERTY EXEGUT 


Incemitionaf-wYe^ent.-bank based in Paris requir * *», 
executive for its real estate de pa ruiient. Must be pr s' 



■«s 


- ** mm \ 

^ *• 1 4 * 

» 


k h V. 


01-629 0771 01-629 8171 


travel e^tensivel^tand live in thc Middle East. Send b* . 
Box T.43I4, Financial Times. 10," Cannon Street, EC*' 3 
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BUSINESSES FOR SALE 


Ripple Road, Barking 

NEW WAREHOUSE UNITS 


Joint Sole Agents 

Michael Kalmar 
rcroi & Partners 



Q » 

S r -V1 * sti •Ir. 'V WVf 
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CftHVEST OUTER LONDON AREA 

900 sq* sq*ft* OFFlCES 


- Offices. 

J^aih f fmdbuB^ plaiis, t^r^fmned Sm-xevors 


w 7 W‘ ^Chartered Surveyors 
33 King Street, London EC2V SEE 
TeU-GI-606 4060. Telex: 865557 


NEAR OXFORD 


FACTORY/WAREHOBSE 
.16^00 SO. FT. . 
EXCELLENT OFFICES 

1 m'rie off M40 
■ *- LEASE FOR SALE 
OR MIGHT LET 
Rent iT.800 per annum. 

Premium £12,000 
•• or offers 


BB 

Bucket! £*■ Ballard 


58 Commarket Street, 
Oxford. Tel: 40801. 


BridgeHouse, > 
Queen Victoria Street 
London EC4V4EX 
Tel: 01-236 6871 


tredStirveyors j.-. 

Buckingham Streep - 

\, London WC23SJ 6DEJ 
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1REHOUSE UNITS IN ALTON. HAMPSWRE 
Units to Ler. -45,000 *4. ft.-9fl,006 sq, fc* ■' w. .. - 
JON— 1 MILE FROM MI " ' : • -V - 

- Utnti to Let. Up tn 100,000 sq; ft. . 

* J NBRIDGE, KENT 

New Unit * to Let, 6,250 iq,. ft. and 10.509. *q.X , 

» Q1-27B 695t for derail*. . 

JTHERN INDUSTRIAL ESTATE, 

XSLEY, MANCHESTER - 

V of 44.300 sq. ft Warehousmg to Lot. Oom to 

ml mumif network: 

ITS TO LET -IN AUDENSHAW, MANCHESTER 

' te-rioray Warehouse (MM with.«ffic«t>,. from 6. W0 tq- 
*0.000 iq. ft. dot* tn Oty Ceiim. • 

ININE MUX & OFRCH FOR SALE 

.ted In Hauler. .12. asiWs'from Manchester .Oay Ohm. 
6lft m- ft. on -3 uorays; - , 

061434 1814 for detallr. 

wi Machmcty . A jj otipossos. Uu Ammmts. 

« Agents end SurveycS’i. 


, ,«9 


Sqa&Kajon 


y«M Terrace, "CKy Road* London. N18BZ 
31*278 695.1 ... . 

!* Court. Exchange Si-MindieMw, M2 3AX, ' 
3614EM 1814. Alaoat Dbbfia & oweraeu: 


iNCOLNS INN FIELDS 

OFFICES 


«J* 75Q Ft 

TO Let 

digel King & Par 


UKT srai£T . 
XM VMC2A are 


01-930 8896 



32.000sq.ftto 98.000sq.ft 

of new warehousing 

Top quality specification 

Top quality location 

Even the neighbours are top quality 

Marks & Spencen Sony, Tate & Lyle 


»W1 VQU. II I line AOUn:o - 


Property People since 1899 


SOUTH WALES 
RESIDENTIAL BUILDING LAND 
FOR SALE FREEHOLD ' 

9.5 Acres it Gowerran near 
SWANSEA with planning 
permission few* 94 units. 
'Approx. 35 Acres- at Dafen near 
LLANPLLI with pfannlng consent- 

SairstmuiEues 


Telepror-r 01-622 1351 


Pamis Bird & Partners 

-f 71 »,£>* UR 

42 Htutord Sin*?t. iVfl.tj i. Landcn V'.-l « ~IF 
Telephone. 01 -481 23S>9 


!>.’ •: Z '. ."I 


ANDOVER Hants. 

MODERN 

FACTORY 

32,000 sqft 

FOR SALE 



•; Ji . (ON GROUND LEASE) 

.*■. AT . 


REALISTIC PRICE 

Apply Joint Sole Apents; 




77 -GrusvenOr St* London W1A 2BT 01-629 7666 


EARSONS 


FOR SALE OR LEASE 

Of Interest to national brewery company or hotel chain a unique 
site in South Humberside close to major steel town and Humberside 
Airport, and the new Humber Bridge. With the benefit of planning 
permission for a 75-bedroom hotel, including bars, restaurant, bali- 
roemvand conference hall. Principals only please write Bax TA317, 
Financial Times. W, Cannon Street. E C4P 4BY. 


BUNHILL ROW, E.C.l. 

4,000 *q. ft. Office/Commerciai Building. Rent £8.000 per annum 
exclusive. 

GREAT EASTERN STREET, E.C.2. 

10.000 sq. ft Factory/Warehouse/Offices. Rent. £1 per sq. ft 
Apply! White Over& Co. Ltd, 122/124 Charing Cross Road, 
London, WC2H 0JR. Tel: 01-836 3624, 


SHOPS AND OFFICES 


Commercial Dept 

-27 London St, Basingstoke - Tel: 62222 


KNIGHTSBRIDGE, S.W.7 

MODERN OFFICES 

35,000 sq- ft. 

> OVERLOOKING PARK 
TO LET 

" SOLE AGENTS 

MOSS & PARTNERS 

TTLNET HOUSE, 5, TTLNEY STREET, LONDON, W:L 

01-629 9933 


EAUNG ; OFFICES 

per 1918 uj. -ft. 

Owriooking W«t Way fA40) clou 
Piccadilly Lina Station. C/H installed. 
For Leau- 


I BREIMDONS I 


1/3, Ashbounu Psrade, Eafirig. W.5. 
998 2711 


fH 


CROYDON 

MODERN OFFICE BUILDING 
with own car park. 
Approx. 7,000 sq. ft 
FREEHOLD FOR SALE 
Write Box T.4313, 
Financial Times. 

10, Cannon St-, EC4P 4 BY. . 


TO LET 
BRADFORD 
SELF-CONTAINED 
OFFICE BUILDING 

-30JKW sq. ft. NETT. 
Apply: Henry Spencer & Sons, 
5 Templar Street, Leeds 2. 
Tel: 0532 450144. 


WANTED 


■?: SINGLE STOREY . . 

FACTORY PREMISES 


- ON 2.45 ACRES : 

LONG LEASE AT LOW RENT 
(Freehold may be available) 


„ LEOPOLD 4I . 

I F.ARmer&soNS 


JS.John St. London WCIN 2EB 
Tel: 01-404 587! 


SHENLEY ROAD 


■ili ; I 1 1 > 


3 . shops, high-chic Trattoria 
Rmaurjne. offlets 

DETACHED IMPORTANT MAIN ROAD 
BUILDING IN MULTIPLE TRADING 
SITUATION... . 
Currant rents (same. Jlxtd in 1943); 
£5.550 pj. axe, 

Reversions 1977 onwards • 
£45.000 Freehold, e.iub. 
Managing Agents: 

• Michael Richards & Co. 

401. Chiswick High 'Road, London, 

W4 4A5. 51-994 8513 ft 01.995 -557* 


BUILDING LAND 
AND SITES 


BUILDING LAND lor. industrial coramer- , 
dal and residential development avail- 1 
able in central -belt and north east of t 
Scotland. Phased salt considered against 
oood securltf. Ail .planning consents 1 
prior to Communin' Land Act. Principals 
only reply in era instance to Property 
ana Estate Management Edinburgh Ltd- 
35 Hiph , Street. South Queensferrv 
£H3Q BHN. Tel.U31.33I 1S97. 


INTERNATIONAL 

COMPANY 

desires to rent approximately 
50,000 sq. fL of modem office 
space, including employee 
cafeteria. Parking area for 50- 
100 .vehicles also required. 
Easy access to Heathrow. 
Luton and Central London. 
Preferred location — Maryle- 
bone Road. Euston, Wembley, 
Hapimersraitb areas. Write 
Box T.4315, Financial Times, 
10, Cannon Street EC4? 4BY. 


LAND FOR SALE 


INVESTMENTS 

WANTED 


W^05 


i /: ^ i 1 Qkli’i u I j iHk Pi 


APPROX. 95 acres white land within 
growth area proposed by Crawlev/ 
Gatwick sub regloiMl study. £95.000. 
Good medium term InvestmaM. Savllls, 
Berkeley Square. London. 01-499 8544. 
Ret. D.E.W. 


FOREIGN COMPANY 

withes to contact property develop err 
and others, building or planning to 
build, flats /ha uses in central or north- 
west suburbs of London, Write Sex 
7.430$ financial Timer. 10, Cannon 
Stmt, EC4P 48T, w telephone Mr. 
Sunders, 01-446 4W. 


INTERNATIONAL 

PROPERTY 


FOR SALE . 

PARIS— CHAMPS-ELYSEES 
Splendid office building of 
prestige. Freehold. 
Price: F.Frs-50,000.000. 
Write la: Mr. Ruteyer. 

7 rue d'Aguesseau, 750M— 
Paris (France): 


A RARE OPPORTUNITY TO ACQUIRE 
COMPANY AND 
VALUABLE BUSINESS NAMES 

GEREML & OVERSEAS TRDST LTD. 

N.OOB OEdtsnrr shares of n each; ID abues tvsaetL 

PACIFIC UIIT TRBST MARAGEMEIT LTS. 

loo Ordinary auras of a. «aeb: 28 tfurea ieaaei. 

Both we-do« oompufec iftfll broadly based Memorandum * ArtxdM 

PMCE: By. negotiation- ACT NOW. Place your offer fey 
tetephoning Mr. M. A. Silverman (the company^ Advisor) 
on 01-248 7421 or 01-248 1844 (24 frour Ansapbone). 

' ■ acniTON ASSOCIATES (CONSULTANTS) LTD. 
wjt- Resina House, 1/5 Queen Street, London, E.C.4 
■Vli Business Brokers and Consultants 


OUTWEAR CLOTHING MANUFACTURER 
BASED IN NORTH WEST ENGLAND 
AND NORTH WALES 
FOR SALE 

ON A GOING CONCERN BASiS 

Turnover— approx. £5 million. Staffi— approx. UXW 

Full SaltM Particular! from* 

P.O. Box 7, 30 High Street, High Wycombe, Bucks. 
Telephone STD 0494 27234 

Reference CWM/RSL 



OPPORTUNITY IN FAST FOOD 
Highly profitable chain of roasted chicken and fast food 
restaurants for sale in Belgium. Each equipped with take-away 
counter. 

1975 turnover BF 70 million (approx. £900,000); pre-tax profit 
13% of sales. 

Well known trading name, excellent reputation, young manage- 
ment, well established and expanding company. Write Box 
F.408, The Financial Times, 10. Cannon Street. EC4P 4BY. 


Situated In Scotland,' a leading 

FASHION HOUSE 

specialising, in 

MAIL ORDER 

is now available Tor sale. The 
company has shown a signifi- 
cant increase in turnover over 
the past- ten years and audited 
accounts available for the 
years to 31st December 1975 
indicate excellent profitability. 
The organisation occupies 
wholly owned property which 
includes a manufacturing 
division, office premises, ware- 
housing and a separate retail 
outlet Principals only should 
write Box E7758, Financial 
Times. 10, Cannon Street 
EC4P 4BY. 


COMPREHENSIVE 
GARAGE BUSINE5S 

Fronting Clau A raid. 

Swrving retidomiil iraiu 

MID-SUSSEX 

Large Showroom. Workshop* inel. 
Body Shop. Covcrod Forecourt. Office*. 
Two Hra. Generous Perking. 

New !4-Yc*r Leu* including Goodwill 
£15.000 p.». for !ir seven years. 

A YUNG ft SmUDWIOC, 

10 Station Road. 

Ourgaa Hill, Sum*. 

Tel: (04446 } 2828. 


BLACKPOOL AND DISTRICT 

• Hotels. Quest houses *na retail busl- 
ntf&es offered tor sale. Contact 
■■ Kays." Specialists for 25 rears. 
Over 500 ora parties and businesses 
available. Fro* brochure ano buying 
guide sent without obligation- Write 
or telephone In conscience, stating vour 
requir ement s. Office open every week- 
end.— J. Kav. Son « Partners. FSVA. 
227-229. Choreh 'Street, Blackpool. 
Tel. Blackpool 0253 23486. 


— specialised branch 
— turnover approx. DM20 
million p.a. 

— good profitability 
— efficient management 
— factory buildings four 
years old 

— complete manufactur- 
ing range 

— high market share 
— large stock of orders 
on hand 

Please write Box F410. 
Cannon Street, EC4P 
4BY. 


LTTHO PRINTING 
BUSINESS FOR SALE— -KENT 
The binineu which i« in Receivenhip 
has z turnover of about £600.000 Hid 
bn made rabstantlal I ones. Leasehold 
prom lit j and compact modern plant. 
For details: 

OPLEBROOK, EVANS ft McKENZK, 
5 Quality Court, Chancery Lane. 
London. Tel. 01-242 1362/9. 


ENGINEERS IN W. YORKS 

Making - measuring and control Instru- 
ments, with excellent Customers among 
capital plant makers in UK and abroad, 
for sale. Present turnover £250,000 pa 
and 10* net proGt. Cash injection 
would improve. Full acquisition or 
majority interest. Modern plant. Free- 
hold main road premises. 

Write tax E.77S4, Financial Times, 
#0, Cannon Street, EC4P 4 BY. 


PRINTING COMPANY 

Attractively boused and located in 
small East Anglian town, offered on 
behalf of . Ex e cu tors. Well eitabtisbed 
trade ■ about £200.000. Write Bex 
E.7743. Financial Times. 10, Cannon 
5 tract, EC4P 4RY. 


FOR SALE 

SMALL ENGINEERING CO. 
IN SUSSEX 

On FREEHOLD PROPERTY with room 
for expansion of worka. 
Substantial bites 

Writ* Box £-77-55, Financial Times, 
10. Cannon Street. EC4P 4 BY. 


FASHION GROUP 

Retailing Ladies'. Men’s and Children's 
wear wishes to dispose of 14 branch** 
en bloc which produced approximately 
£65.000 profit in past 12 months. 
Reason for sale company wishes to 
concentrate on other drversjfWd 
inu rests. Prfirdpefs only please write 
Box E.7757. Financial T/hnm, f0, 

I Cannon Street, EC4P 4BY. 


BUSINESSES WANTED 


OFFICE FURNITURE 


Successful Public Company in tbe Construction Industry 
has up to £500,000 available for investment in manufac- 
turers, importers, or wholesalers of office furniture or tin a 
company otherwise servicing the commercial office sector. 
Companies must be- trading profitably and have, existing 
management willing to remain. Export opportunities, 
-existing or potential, would be attractive in view of 
advertising Company's presence in Europe and the Middle 
East.. Majority holding preferred but substantial minority 
block' not ruled out. Please reply in sufficient detail to 
enable preliminary assessment to be made to Box E.7732, 
Financial Times, 10, Cannon Street. EC4P 4BY. 



We have just finalised two deals, one in the S.W. and one in 
the N.W., for clients of ours who are a large Public Company 
at present not represented in the Motor Trade. They have 
ample cash funds. 

They are particularly keen that we place before them other, 
propositions. Any location in the U.K. considered and details 
of any franchise held unimportant. • 

Any proposition treated in strictest confidence. Please contact: 
CHRISTIE & CO„ 

32 Baker Street, London Wl. Tel: 01-486 4231. 


CAPITAL AVAILABLE 

Up (o'£IOO,OOO..availaM« for control- 
ling Interest In lmall/meffium tiled 
manufacturing or trading buiineu 
preferably in Midlands jor South-East. 
Full detail* In strict confidence. 
Write Box E.774J. Financial Times, 
10. Cannon Street. EC4P 4BY. 



HOTELS AND 
LICENSED 


Five STAR HOTEL Far Sale. .Write Bov 
(.7740. Financial Timas. 10. Cannon 
Street. EC4P 4BY, 


CHALET AND CARAVAN 
PARKS 

WANTED 

WHI owners of substantial holi- 
day parks wishing to sell please 
write to: 

The Managing Director 
OAKLEY HOLIDAY PARKS 
LTD. 

110 Strand 
London WC2R 0AA 


WANTED 

Controlling Intercut in a public com- 
pany with quotation* in Briuin 
engaged in trading and development 
projects in Africa, East and Far East 
countries. Progr«|ve private com. 
-panics- considered. Enquiries treated 
confidentially. References can be pro- 
vided, WMe. Box E-7585. Financial 
Times. 10, Cannon Street, EC4P 4BY. 
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NBW BACKING FOR SHIPYARDS 






in W. Midlands and S. East 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


Callaghan 
to retain 
No. 10 
Policy Unit 


tailored to raise endorsed m< 
of investment and the total 

on investment in the BSC is now investing at 
industries, such as record levels*** This not only 


major steel projects to 
value of £500 m., end 


By Peter H«nn#**y. 

Lobby Correspondent 
THE PRIME MINISTER 


\EW GOVERXMENT backing output, high living standards and specifically 
fnr British shipyards in aoticlpa- full employment. the levels 

non ot nationalisation along with Mr. Varley said the main effort the return 

ruove-i designed to encourage in* in improving productivity must particular .... 

dustrial development, particularly come from those who worked in ferrous foundries, the machines gave the promise of increased 

in the West Midlands and the industry, and this was why the tool industry and the clothing production and greater efficiency 

■South East, were announced by Government strategy was being industry. in future, but also provided vital 

Mr. Eric Varley, Industry Secre- developed on a tripartite basis.' ^be Minister assured SIPs that "work now for the UJv. 
tary. in the Commons yesterday. One_ problem about every ^jj e assistance to the clothing Criticising the Opposition’s 

To the shipbuilding industry, recession was that capacity was industrv would be concentrated policies for industry, Mr. Varley 

ihe Minister said: “ 1 am propos- under-used, and when the upturn bD pro mouti 2 a greater concen- said: ‘•Nothing is so sad as the 

in? to introduce a scheme under came we were insufficiently ? re- Tnlion of activity and more spectacle of. different 0 f 

which- a Government guarantee pared, and were hampered by efficient units, and on increasing the Opposition bickering over 

may bo given that stage payments bottlenecks. Those could only , he introduction of modern several cohwebtaed nostrums to 


will be refunded to an owner 
has orderlnc a vessel at a British yard 


decided to retain the Policy Unit which is to be nationalised if that 


in No. 10 Downing Street under vard should fail before nation al- 
lts director Dr. Bernard nation.” 


be bypassed by massive imports p i a nt 
which limited and undermined v 
recovery. 


in the 


Donougfaue. Mr. Tom McNally 
will transfer to No. 10 from the 
Foreign and Commonwealth 
Office where he was Mr. Cal- 
laghan’s special adviser. 

The Policy Unit was set up by 
Mr. Harold Wilson in March 
1974 to provide short-term assess- 
ments for the Prime Minister 
which would complement the 
medium- and long-term projects 
undertaken by the Central Policy 
Review staff in the Cabinet office. 

Dr. Doaoguhe's seven-strong 
team all possessed previous 
Whitehall experience but none 
was recruited from the regular 
ranks of the Civil Service, unlike 
the CPRS. half of whose 17 
members are on 
from Government Departments. 

The unit's policy papers go 
direct to the Prime Minister and 
have been credited in Whitehall 
with being particularly effective 
on incomes policy- and Europe. 
The unit's members have also 


After nationalisation the con- 
tract would be honoured on be- . 

half of tae State by British l?™. ard 
Shipbuilders. 

The Minister also disclosed 
that he intended to extend the 
cost escalation insurance scheme 
to vessels ordered by British ship 
owners- At present, the scheme 
is only available for ships built 
for export. 

During further debate on the 
Chancellor's Budget, Mr. Varley 
told MPs that a few hours earlier 
he had signed an Order relaxing 
the operation of industrial de- 
velopment certificates (IDCsb 

He had decided that projects 
up to 12.500 square feet in the 


fill the yawning gap 

He said that so far the party’s industrial policy.” 

Mr Varlev said thl«« was whv Government had received over Condemning t be Tory attitude 
the Government had launched it's 200 applications for as&i stance^ £ the coxni^ttee pro weffipgs bn 
accelerated investment scheme to and thw new the Aircraft and Shipbuilding 

encourage industry to bring investment of about £100m. Industries Bfll, Mr. Varley 
manufacturing invest- The final choice of the claimed that the Opposition was 
ment nroiects which would industrial schemes, to which j n effect denying the last hope 
otherwise have been deferred. £4Qm- had been allocated, would 0 f survival to a major British 
PEAJtSE be made in the course of the indystry. 

The scheme was an entirely nest few weeks. Leading people in the ' Indus- 

new and highly cost-effective Mr. Varley added: "We are try had expressed to Ministers 
approach to the problems of looking very closely at schemes their disgust at the Tory fllj- 
counter-cvciical investment. So for electronics and automation, buster over the Bill and the 
far. the industrial Development The choice will promote the uncertainty it was bringing 
Advisory Board had approved objectives of the Government’s about, he declared. It was 
nrojects covering a wide spec- industrial strategy, and. in par- urgent to inject a new dynamic 
truni of industry. ticular. the strengthening of our into shipbuilding if it was going 

The Government had also industrial base. tn survive io the difficult years 

launched industry schemes, “in the past few years, we have ahead. 


secondment South east planning region and 
up to 15.000 square feet in the 
rest of the non-ass isted areas 
should he freed from the need 
to get IDCs. This Order would 
operate from May 1. 

“ l think that will be welcomed 
both in the South and parucu 


Policies designed to prevent 
change, says Heseltine 


MR. MICHAEL HESELTINE. Mr. Healey as the "double or tional on negotiations with an 


established the right to sit on lariy in the West Midlands." said opposition spokesman, said that quits Chancellor.” 


official Cabinet committees along- 
side regular Civil Servants. 


Energy Bill 
defeat 


PEERS last night defeated the 
Government and deleted from 
the Energy Bill a section 
authorising controls over the use 
of fuel or electricity and the 
price of petroleum products in 
an energy emergency. 

Voting, on an Opposition 
amendment, was &? In 49. a 
majority of 33 against the 
Government. 


Asbestos label 
on DlY goods 


the Minister, who promised that 
the Government would shortly 
ho announcing other measures 
that would provide further help 
for small firms. 

During vehement clashes with 
Mr. Michael Heseltine, the 
Opposition’s chief spokesman for 
industry. Mr. Varley accused the 
Tories of holding up the Bit! to 
nationalise the shipbuilding 
yards by conducting filibusters 
during the committee stage. 

But Mr. Heseltine, challenging 
the Government's industrial 
strategy, pointed at Mr. Denis 
Healey’ and said the bignest 
sinele bottleneck was the Chan- 
cellor himself. 

Mr. Varley maintained that the 
Government's whole approach 
was aimed at three-way collabora- 
tion — between Government 
unions and employers. 


outside body. For everyone to 


the Chancellor had offered indus- 
try virtually no new incentive. 

Mr. Healey was seeking a 
national effort of will, and the 
Prime Minister bad made it his 


at every level, a commitment to 
change. Yet the Government was 
pursuing policies designed to 
slow down or prevent change, 
not encourage it. 

i conceive of 


Problems 


DO-IT-YOURSELF materials 
containing asbestos, and a range 
of household goods, are to carry 
cautionary labels under a 
voluntary scheme announced by 


This policy, he claimed bad 
found wide acceptance by ail sec- 
tions of industry since it was 
launched last November by Mr. 
Harold Wilson at Chequers. 

The object was to use the 


Mr. Alan Williams, Minister of period of recession constructively 
State for Prices and Consumer tn tackle the long-term under! y- 
Proteetion. in a Commons ins problems which must be 
written reply yesterday. solved if we were to achieve high 


socialism rather than the living 
standards of their members, 
would be the least willing 
element of the community to 
support a free enterprise society. 

He declared: "It is not that we 
have a hangover from the past, 
but we are marching resolutely 
back into it." 


we operated 

when Nightingale 

nursed 



When Florence Nightingale 1 sailed for Scutari in 
1854. we had been in operation for four years- Miss 
Nightingale, who was dubbed the lady with the lamp, 
saved hundreds of Crimean sick and wounded. By 
toil and improved sanitation, she raised the hospital 
survival rate from 58% to 98% in a matter of months. 
Northern Kock has been returning good percentages 
since 1850: 125 years of good sendee to savers, 
investors and home buyers. Now we’re a countrywide Building 
Society with a secure base of £300 million assets. Northern Bock 
represents safety and steady growth for your money . ■ 

Time has proved it! 


Northern 

Rock 


A Countrywide Building Society 


Chief Office: Northern Rock House, P.O. Box No- 2, G os forth, Newcastle upon Type 
NE5 4PL- Telephone: 0632 S5719L 
London Offices: 17 Conduit Street W1R. OBX. <’01-499 3563) 

73 London VvaU EC2M 5LT. (01-625 4306, 

77 Kingway WC 2B 6ST. -.01-405 159B- 


Scottish Office: 39 Melville Sow, Edinburgh EH3 7JF. 
1031-225 54041 


BRANCHES AND AGENT s THKOUGHOIT THU J.-.K. 
AijETS fcVCELD £J-Je Mi Li. ION 


Mark’s view on support 
by Army ‘fair 5 -Jenkins 


MR. ROY JENKINS. Home S«re- tuqate to have such an outstand, 
lary, yesterday backed up Metro- ing Commissioner. ** If this <fis- 
piriita'n Police Commissioner, Sir tinguished man bad greater 
Robert Mark, over a 6peech in support from some of your col- 
which he said the army might leagues in the House, the rising 
have to be called in to fight crime rate might be cheeked.” 
political terrorists. ’ Mr. Jenkins replied: “ The 

Mr. Jenkins said in the Com- support he needs is from me — 
mons: “ I thought be set out and he gets it.* 
fairly the limitations on the avail- Mr. Phillip Whitehead (Lab, 
ability of military support to the Derby N) said that in recent iuci- 
civil power in Britain.** dents of counter-terrorist activity 

Miss Jo Richardson (Lab., in London, such as the Balcombe 
Barking) demanded to know Street siege, the police and the 
whether Mr. Jenkins had given civil powers had effectively dealt 
his approval to the contents of with armed terrorists. “ There is 
the speech. no case for extending these opera- 

Mr. Jenkins said he bad tions to cover the army. ** 
already made it clear that the Mr. Jenkins said: “I agree in 
Commissioner was nor required general with what you say. It is 
to obtain bis approval for bis highly desirable that the tried 
public utterances. “I make no methods of patience and experi- 
objeerfon to his exercising his ence which the police have used 
right to speak his mind treely, in the two siege situations which 
even on controversial subjects, they have had to deal aftth in 
In return, the Commissioner does London, should be stuck to.” 

□pt expect me always to endorse There were possible situations 
what he says.’* in winch the army might have 

Mr. Cyril Townsend (C Bex- to be used, but happily they had 
lcyheath} said London was for- not arisen in this country. 
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The new taMgel/ a nnoun ced yesterdy,‘lK 


in his 
stride 


Prim * JBoiSWt and 

of the Treasury and Munster .. :-r- ^ 

-for the Ovil Service Mr. James C a jU gh au 


Lord Pretidetit iOd the' Council MriMjchact foot- 
Lord Chaneelloe- . : ..v 


Home Secretary - 


Me. goy Jenkins: 


Chancellor of the Exchequer*. Mr.PeafeHcaley 


Foreign and- 
Secretary - 


O onia ogattMS 


Mr. Aathony €rosland 


BY JOHN HUNT 


Secretary for- . : 3’rices 
Consumer Protection and Pay- 
master General . ' • . ’. 


Secretary for Energy 


WITH a faultless display of 
Parliamentary technique, -Mr. 

James C all agh an rapidly estaib- se^etarvTor Industry . 
rt^oJSSSl " Secretary lor EnviTOOT jjt 

when he answered questions - Sec retary far Defence 


Mrs; Shirley W’inianiB 

Mr. Anthony Wedgwood Benn 


.Mr. Eric Varley 


Mr. Peter; Shore 


Mr. Roy Mason 


third 


Street. 


Mr-. Bruce MUlan . 


Secretary for .Wales 


Mr. John Morris 


Mrs. Margaret Thatcher, the ... Secretary for Northern Ireland Mr. MerIyit Rego_ 


If we were dealing with have tbeir take-home pay fixed 
to-day’s facts and not to-morrow’s by the Chancellor is bad enough, 
promises, then Mr. Healey was. To have it fixed by the Economic 
indeed, the double or quits Committee of the TUC is really 
Chancellor . . . “ double the rate too much.” 

~ v _ ir>T , — , - inflation, double unemployment. Mr. John Pardoe, Liberal 

first appeal. ^ double the bankruptcies and spokesman, said that the prob- 

now, for the sake of Britain — Jem of present politics was that 
quit” they concentrated on the short 

In a maiden speech, Mr. term on finding political scape- 
Geoffrey Robinson (Lab., goats, 'thus encouraging people to 
Coventry N/W.) a former chief Ignore long-term trends. “Our 
no act more executive of Jaguar Cars, said capacity to employ our people is 
calculated to send our brightest that Coventry was the power- fading.". 

executives into the nearest air- house behind the industrial Only 15 years ago. Britain had 
line office than to be told that effort and a centre of engineer- 0 ne of the highest standards of 
their earnings in future depend ing skills. living in Europe. Now we had 

not on energy, responsibility, « it fs sad to tell the House one of the lowest “ It will not 
risk or skills, but on what to-day that the power is running be long before the average Greek, 
happens to suit the wishes of rath* low and the skills going Spaniard and Portuguese over- 
ihe TUC." rather rusty, but we believe the takes us in real income per bead.*' 

The Government was entrust- measures the Government have Mr. Pardoe said it was uon- 
inc: slratezv to a group of peoole P«t in hand in backing British s^e to suggest that our prob- 
vho bv * their dedication ’ to Leyland. Alfred Herbert and iem s had been created by this 

Chrysler - . . will succeed. Government or by the last They 

IHr. Robinson said he had per- went much deeper than that 
sonal and practical experience of The best solution for all in 
the need for industrial demo- industry was to go for a massive 
cracy. “ It is something that will extension of industrial demo- 
bare to be worked at over a cracy. The power had moved to 
period of time by a combined the shop floor and if we could 
effort of management and institutiotialise it in properly 
unions.** elected democratic institutions— 

Mr. Nigel Forman 1 C. Carshal- works councils— we would find 
Mr. Heseltine said that the day Ton , a ] S0 in a maiden speech, that where power was exercised 
after ihe Budget, fie had seen M | d - 0n the basis of recent genuinely democratically, it was 
a newspaper headline describing experience on the hustings, I be- exercised with responsibility. 

Jieve that the sooner the people The other important thing was 
of this country have a chance to “ to revolutionise this place and 
gel rid of this Government the make it an institution of genume 
greater will be their chances of Parliamentary representative 
saving themselves by their own democracy." That required 
exertions." nothing short of a new potitical 

Mr. Healey had presented “ the settlement and' a whole load of 
first budget in history condi- constitutional innovation. - 


Opposition leader, making it 
clear that there was to be bd 
honeymoon for the new Prime 
Minister, launched a sharp 
attack over the closed-shop: 
legislation. She was backed 
by Tory MPs who assailed Mr.. 
Callaghan over the Chan- 
cellor's pay and tax offer to 
the nnion& the stae of 
the' borrowing requirement, 
nationalisation and the fall 
in the value of sterling. 

From the labour benches, 
he faced renewed appeals, for 
the introduction of Import 
controls- while the Left-wing 
fired .its first warning shot 
Wtth a demand that he should 
abide by the gospel as laid 
down at party conference. . .. 

Ail these questions were 
fielded with great aplomb by 
Mr. Callaghan. At the. same 
time, the typical bluff, middle- 
oF-the-roadr-at times plati- 
tudinous Callaghan style— was 
very mueh in evidence. 

. Examples abounded: . 
Equality. “The concent of 
equality is extremely import- 
ant.’* ’ 

Nationalisation. “ In certain 
circumstances, nationalisation 
may help and in others it may 
not." 

Industry and exports. “What 
is essential is that this country 
Increases its competitive capa- 
city in order that it may -sell 
goods at the right price at the 
right time.” - 


Minister of Agriculture, Fisheries 

and- Food ■ - - Mr. Frederick Peart 


Secretary for Employment 


Secretary, for Trade : • - 


Mr. Albeit Booth. 
Hr. Edmund Dell 


Secretary for Social Services ' Mr. -David ’Enan^ 


.Cban.eeHor of. 
Lancaster 


the Duchy of 


Mr. Harold Lever 


.Lord .-Privy Sgal 


Lord Shepherd 


Secretary 

Science 


for " Education and * 


Mr. Frederick Mbnlley 


Minister 
. ,ment 


for .Overseas Develdp- 


Mr- Reginald "Prentice 


Minister for Planning and Local 
.Govet 7 i«iRnt : * * Bfr-^Tohu SUkln 


Other, appointments: — 
Minister of State, Privy Council 


Office 


Mr. John Smith 


Minister of State,. Department of J. A • • 

Health, and Social Security. . Mr. Stanley Qnae 


Parliamentary . Secretary to the 


* Treasury (Chief Whjp). . . Mr-. Michael Cocks 

Minister and Lord Chancellor have salaries of 


£20, (M 6 eatto^AU other ? members of the cabinet have salaries or 

£lZS M! ^binet ministers who- are in the Commons receive 
parl iam entary allowance of £3,Q0Q each. • ^ 

Ministers of State and the Chief Whip ^pelve 
£9,500 each, plus -a pariiamentary allowance of £3.700. 


salaries of 


Millan faces fierce 
heat of devolution 


Avuncular 


BT CHRIS BAUR, SCOTTISH CORRESPONDENT 


avuncular 
With :the 


THINGS HAVE changed a little- post became largely decorative. 

Mr. MiUan's qualities in with- 


in his most 

manner, he toyed v >ui . me ■ : — n . ~ ... u._ 

JtafVrith 1 SS&ft stantitog these, pressures are 
them with the prospect ^a- ^ £ ^^ ohd ^- Gorfoii, ambiguous.. 


I 


General Election. r«e HiSBSFS 


an- .able administrator - and 


at the moment” he observed. -- — ■ as 

An.tbertfnH I might rail “f SSsn?=d »,s the main architect of the 

am . “r 1 3 » Jr n«,<tiMwnan» Agency, 


a General 'Election? I 


by the expectatioas of the people Scottish . Development 


afraid they will hare 


btin their ambition a tittle: “ m "rr~TrZ vttal^ for'lnduslrial 

to "f er * . . . . .. minever know what Mr. regenemion,, particularly on 

Mre. Thatcher asked him- Jame i Caliaghan told Mr. Brace ChrtjraWq, 
whether his assurances, given Lilian yesterday when he asked But he also suffers from being 
on TV, that injustices wonM ‘ ^ t o ^ke xharge of lO.Sfitifcivil wde2jf r€garded as a somewhst 
be rooted out and Individual : serranJ5 & Edinburgh, Glasgow colourless politjeian. He has no 
freedom assured would apply ^ London, in a Mlnirtry which- uaturalMSlaluL on Labour Party 
to those who lose their jobs - .K ic piT n mo > emotimi^-aiHlhas sought to com- 

for refusing to belong to" h ; annivet5ary tfk ' elgtntfod td"p6hsate by cultivating a sound 

rhe rank of oriocmal Department and - rewarding relationship on 
of State.*- . r.'.r-V' r ■*. v* _ the poUcymaking committees of 
• But the Prime Minister' could 'the party iia Scotland, 
be forgiven if he said: •“ The work 
is very heavy, entirely thankless . • j-lopri fge|( 
and mpjmurpd bv the exbecta— • ■ ■ • twoi*. 


closed-shop union. 

In a reply which was not 
evident for its logic, -Mr. 
Callaghan said that anyone 
Joining an industry with a 
closed, shop knew exactly the 
conditions he -would be 
accepting. 


Mrs. Thateher interpreted ’ 


and,; measured By the. expecta- 
tions of the people- of Scotland,- . -There iruo doubt he played 
I cannot gpazaotee that roe post a major part in stitching together 


the formula on devolution, which 


this as a confirmation of bee 
worst fears about the closed 
shop and said that Hr. Callag- 
han's. boasts about freedom 
now had a hollow ring. 

. Mr. Peter ' • Morrison- - ’ (C 
Chester) recalled that the new 
Stime Minister had saM that 


bow this could be reconciled 
with the Chancellor’s statement 
on Tuesday that the nation’s 
debt would be £l3hu. this year. 


Strategy 


Mr. Millan, _48.- rtsho has; been now-eimhl^ the party and the 
MP ^or Glasgow Craigton Stace Scottish TUC to present a united 
1959. takas jjver the^ Scotfsh fetef after years of public 

Office at a time when it la betag vtangltag- ' 

buckled and twisted by thereat- ■ ^What the party- now needs, 
of the -debate about devolution. ^ however, is an energetic sales* 

If a Scottish Assembly ever to recapture- Its dwindling 
cfeated^it will take'over'.ahnost^ adottUh support - 
KHtain'c • - h™.r, • a ® ^domestic. aSSjM ? fouc-' ... As the 18th Scottish Secretary,.- 

' tions of his depi^ent. . * . Btuce Millan will have a bar# 

could not continue. He asked ^he WUson GoVernmeiit; was task escatdag -from the shadow 

determined to. retain «ie Scottish^ cast by his predecessor. WUliar; 
Cabinet post as the rwet wtaeh ^ss. He^Was labour’s spoke: 
would keep a ^evolv« L Secured man- do-. Scottish- affairs, evt,' 
attached to the u JC. And there g i nce -\vjIsoD won the JLabo*. 
is - no xroson.. to suppose; ma* leadership apd now retires af', 1 • 
either ■ Mr.- Ca l lagba n <n* fi«v two spells ;ar the Scottish Off' 
MHlan are prepared to -consider hingcsi-sarving holdev* 

: the demise. of that office. .. that post i 

Political pressures. • towero M r. MUlra, despite his- o- : 
have;riready begun ..wogaff ^ personal ohand, has none c< 1 
Scottish Secretary's ^rebcdltvrote gusty magic which Ross 
as StoUSter responsible for- Scot- sump, his personality 
tish uKhistty and the opndort or Scottish politics. : . Where I Ro^’ 
regional developmant poUcy.,--, wovtid quote Robert Bursts i>2- 
• -a.- a. ■ - -warm the heart, MUlari vriifC 

Arcmtect ' ■ rmote' statjstics, to freeze the:> 

■ » • ■ mmd.- , i , . i* , i- 

The. -Labour-. Party in. Scotland Unlike bis predecessor, .Mil b.i K> 
and the Scottish' TUG' are both Would never wear .his’ prejudices 
now demandi n g .tirit .the Scottish, on his sleeve. We may nc* kno w * • 
Development Agency shoujd' be precisely what his views* are on 
reUnquishedfay- the. Minister and devolution, but -he is loo safe 
:hauded,.over to the Assembly. If au' operator ever to cona^e that 
Nationalise 7 ' pressure' incresseer it was ** a -bloody racist," as .7 
: and: further: concessions ’ along Ross recently did. In choosing 

^ .there, lines require to be made, him, Callaghan . has kicaed for 

Left-wingers Mr. Eric Heffer -it. would not be -long before tite loucb -in Scotland, ■. ) ' > 

(Lab. Walton) rose to inform "•*’' ' ’ . - : 


But . according to- Mr. 
Callaghan, borrowing' require- 
ments, when taken ‘ against 
gross national product, was 
duninishing and could be 
financed by existing means and 
by monetary-controls. Perhaps 
the Opposition * would tike to 
cat it in order to increase 
unemployment he suggested. 

He denied Tory charges that 
the Chancellor’s attempt to do 
a Budget deal with the unions 
was a “ constitutional oauage.” 
At the .end of the day the Com- 
mons would decide matters by 
passing or rejecting the finance 

bhi. 

From among the Tribum te 


Rhodesia policy means 
‘bloody hands’-Peer 


him that be was neither a 150 
per cent. WUson nor a 150 per 
pent. Callaghan man. He 
argued that the new leadership’ 
should seize the opportunity to 


Debates in Lords 


ft 


Lords debates next week arev 


.-I- 

- AUowencs 


(Northern Ireland) 


move in the direction that the . MONDAY: 'Energy BiU,'comhtittee: orders Animals (Northern Ire- 

ffies ‘(No. 2>_B13l, report.-' 


bad 


THE GOVERNMENT’S Rhode- Affairs (Hr. David Errnals) 
sian policy would leave “blood told the Mozambique Goveru- 
on its hands.” And it would be megt that any economic assist- 
the blood of men and women ance we gave under ’ United 
many of whom were oar kith and Nations approval must be used 
bin. Lord Inglewood (C) claimed for peaceful purposes only, and 
in the Lords yesterday. the Mozambique Government had. 

He urged the Government to accepted, this. .' 
delay payment of the^ promised Lord Hailsbara accepted the 
£15m. to Mozambique until all assurance that the .actual money 
guerilla training in that .country would be used for peaceful pup- 
had been stopped. poses. But If we wished to stop 

Baroness Llewelyn-Daviea of southern . Africa . becoming 


Left-wing had been demanding 
for. some time — namely along 
the lines .of economic strategy 
laid down by party conference. 

Promising that the- manifesto 
would be carried out* Mr. 
Callaghan also went -op to make 
It dear that he . expected 
loyalty, from the Left- He 


. ’lafnd) order; Energy Bill, -com- 
. Y: Seychelles Bilk tMrtT 'mi flee. . ■ 

reading; Freshwater; and Salmon : WEDNESDAY: Debates on British 
(Fishmfes) -BiU. committee:’ troops from Northern Ireland, 
Social- Security ...and *.F«mgy . ;aod op, war widows’, pensions. 


anticipated no less than 10ft per 
rent support from Mr. Heffer 
and his fnends-'-and knew, that 


he would get It. 


Foot approves 
training levy 


Hastoe. Government foreign another area off the world where ^ wnH . KT 0 FnoT 
S p,k«m, n . raplW. -I th, rule or the 2 m. praraifcd, 


affairs 

cannot accept any suggestion “it is _ 

that we shall have blood on our particular fund being used -for 
hands.” The peaceful solution war-tike purposes. _ . 

which everyone wished for, and “ We must press the Mozatn- 


not enough to stop. this. 

lar fund beinn used for proposals submitted by 


the Printing and PublLihing 
Industry Training Board, for' a 
levy on employers within the 


had worked for, would be most bique Government to stop it from ^e 0 f uTS equailaO J 
easily achieved by ^tbe Smith a base ^thS^p^Sl fi Se‘ 


regime in Rhodesia agreeing to for guerilla activities.'’ 

reasonable negotiations .on 

majority rule. a • J 

- If they do not. that is where AVIS OFQGF 
the guilt will lie,” she added. ' 




year ended April 8. 1978. or £24 
per emplojree, whichever '.'i3 
lower. • 

This is the effect of an Order 
lt5 ■ made by Mr. Foot and laid before 


We ought to bring to bear o^r'Worth over £750000 into operation on May S. 1976. 

every pressure on Mozambique to the Av ^ rent-a-car group. Employers whose payroll is less 
stop allowing its territory to be The order is for 250 HEBman than £33,009 will not be assessed 
used for violence in this -Arenger” care and 250 of the for levy. Employers whose payroll 
extremely explosive Situation. - Frertch-builf “Alpine” models is not lass than £33,000, hot^s 
Lady Llewelyu-Davies said that which are ~to be assembled at less’ than £60,000, will have' their 
the Minister of State for Foreign Coventry after tiffs summer. assessment reduced by £50/ 


Victor Britain. 
It’s how the other 
half travels. 


Victor Britain 
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EDITED BY JOHN ELLIOTT 


ANY PENSION FUNPS 




now protects the future 



NS by: which a com- 
. significantly increase 
..is to_ reduce; its 
■ sts. -.This , means hot 
-.oving' '-the njanage- 
tension fund unrest- 
also paying greater 
, 3 what general finan- 
gements are made, 
include deciding ■ to" 

■ ^-administered fimd; 

. 1 fund, an iiisunuiee. 

r boots reserveSi -The 
: nts should also- caver 

■ ‘ f is put into the;#Und 

and whether yem|oa 

* should b» ^funded 


v thmeflc wCOb which 
"md manager^ live is 
lb per cant lmpreve- 
eld ona pension fond' 

. xhstoayear can en- 
mpany to reduce by 
:5 - and ' 25 per cent, 
it- it has to set aside 
m costs.- Thus, a 15 
saving alone — where 
employer / emi 
ts of pensions amount, 
cent, of total payroll 
7 mean a saving of 3 
of payroll. In alafo- 
ive business' a profit 
equivalent to ’ 3 per. 
ayroll may mean: that, 
per share- will. rise by 
nt or more. • ■ 


we c^n cmly ^^ depreciated 
tooney ;Qu£ fof"- jt^^iater on. The 
.arguments againstftmdiiig were 
presented very cogently in a 
recent articteoii'tliis page by 
Mr: Raymond Nottage, director 
.general -of ihe Rdy&l institute of 
Pubijch-Adintais^ and T 
now want; to consider some of 
the miplicatKiDS of Mr. Not- 
ta|^V arguments. 

. The case for or. against fund-, 
tog depends on the. nature of 
the employing - organisation. 
Hr. : Nottage’s interests lie 


20s and 30s. If it does not fluid 
its future pension liabilities It 
can have an easy time ' to . the 
®arjy. yearsi It. will hare very 
few pensioners, and so.it can 
afford to ' treat them liberally. 
With low pension costs: it can 
have lower prices, higher wages 
and. salaries, and bigger profits 
than If: It - bias to fund the' 
liabilities ’generated by current 
employment 

Let us then assume that 20. 
or 30 years later its technology 
h'as beobme outmoded, the com- 
pany has hardened' •' m. . the 
arteries': and is no longer- pul- 


which.' at present-' rates of infla- 
tion, . is highly unpredictable. 
The task is admittedly difficult,, 
but companies, have been able 
to manage. Over the' long term 
a - pension fund’s investment 
returns have tended to move 
more or less to step with rates 
of : wage and salary inflation 

Thus, if appropriate; . allow- 
ance has been made, for promo- 
tion patterns, a company, 
assuming that investment earn- 
ings’ will exceed, the rate of 
salary and wage inflation by 2 
per cent, has been able . to 
achieVe long-term pensioq cost 


labour has ' reached the point of ah employee's pension rights 
where it can pre-empt such a. at retirement may be worth the 
large slice of the national cake equivalent of ten years’ pay— 
that even tax exempt investors more than the value of the 
such as pension funds can no owner occupier’s house. The 
longer have any hope of obtain- task of developing such em- 
ing a real rate of return on their ployee awareness of the real 
money, labour may well be on to value of pension rights may 
a .diminishing return slide, entail more constructive cm- 


STEEL EXPERIMENT 


Worker directors 
with ‘no power’ 

ONE OP the major issues being nificant compensatory executive 
raised by the current debate power, is a good illustration of 
on employee participation is how worker, .directors can fall, 
whether the appointment of It is partly because of this ex- 
wbrker directors can be a perience that the TUC has de- 
primary means of achieving in- cided to tie its proposed worker 
_ .creased employee involvement directors directly- into the trade 

because of a reluctance to invest pJoyee participation to the : or whether it is merely a form union system and also to put 
in plant or machinery. management of pension funds. 0 f political “window dressing.” them on the threshold of con- 

As far as pension costs are There are naturally fears that a. new book just produced by trolling power by giving them 
concerned, if an employer is some unions will adopt wild-cat j four academics throws some 50 per cent, of the Board room 


In ^contribution to the debate on how companies should finance 
the penrio&s of their former employees, Dryden Gilling-Smith 
argues that fluey should set up special funds to provide the money. 
Managements should not take the alternative course of relying on 
’f- v each year’s profits. 


t'lagement 


>f de\r 


mately, the awareness, 
itore of: pension plan 
[•bw beginning to .take 
neral management and 
n level In many com-. 
>mes at a time when 
are being sounded that 
s both too costly and 
ry. We have, it is 
ooved into an era of 
.nveslmeift retnrris. ( to 
^s), so why .pat good 
to - a pension fund if 


primarily -to thb . public sector 
where : it"- is reasonable to 
asume that: even if oiie parti- 
cular public body goes out of 
es±rtence. the Government of 
the day win see that its em- 
ployees do not starve in their 
qld age. Mr. Nottagechose to 
illustrate -his caise. . against .fund-. 
, mg. by drawing im tlie.' experi- 
ence of the Church' . Commis- 
sioned 4 fund* and while the 
Church of England' ^ty be dif- 
ferent from A «i - Gpv^rriment 
^department,' ' it i existed 
since Henry VHl And there is 
a -care for treating ; it- and all 
public sector bodies -somewhat 
.differently from tar^gest pub- 
lic ’companies which can rise 
and fall. in a matter of decades. 

One therefore haste consider 
the. practical pennon financing 
problems . of . tile small . and 
medium-sized . company. Let 
.us assume that such it company 
.grows rapidly on tjm back of a 
new te«±nology, -oand recruits 
extensively from people in their 
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ling m a large inflow of young 
entrepreneurial talent. So it 
has a -great bulge of people in 
their 50s and 60s Who have been 
promised pensions of two-thirds 
their final- pay plus post- 
retirement -Inflation proofing. 
The question. Is . how . these 
pensions can be flhaneed but of 
declining' profits and a greatly 
reduced, labour force.. 

There- are various - possibili- 
ties. The shareholders could 
see their share prices ; tumble 
as profits ai« cut into and -assets 
are sold off : $o pay the steeply 
accelerating, pensions bill.' The 
company could ' become in- 
solvent, and then employees 
would be deprived of that part 
of their remuneration, which 
they had accepted to deferred 
pensions form. The Govern- 
ment of the day might nation- 
alise the company and then pick 
up the outstanding pensions 
bill, in which • case the tax- 
pay ers t would have to pay. 

Job change 

Funding in many companies 
is regarded as an important 
financial discipline. . It brings 
the future costs generated by 
current business activity, into 
account in arriving at current 
business decisions. From the 
national viewpoint it means that 
any business organisation that 
takes labour out of the common 
pooi.-even for a relatively short 
period, should roakeJts contri- 
bution to the. depreciation of 
that labour. . Now that we have 
compulsory preservation of. pen- 
sion rights on change of job, 
this is. a more meaningful con- 
cept than at any time in the 
past. 

A major question is how to 
evaluate present costs of liabili- 
ties to provide pensions related 
to ait employee’s final salary 


stability — stability, that is, in 
the sense of pension costs being 
a fairly, constant percentage of. 
payroll -for a given level- of 
benefits. If, therefore, a com- 
pany assumes that wages and 
salaries will increase 5 per cent: 

- as a result of inflation and that 
the pension fund (which pays no 
tax) will attain a 7 per cent 
return on investments, then 
even if salary and wage inflation 
increases to 15 pet cent- the 
employer's eosts (as' a 
percentage of relevant payroll) 
will not change so -long as the 
fund has been able to earn. 17 
per' cent . ;We are talking about 
long-term and not year -by year 
comparisons. 

Mr. Nottage rightly points 
out that if we are -moving into 
an area .where this .2 per cent, 
real rate of return will no longer 
be possible and capital may ouly- 
be able to obtain negative yields, 
funding may no longer be the 
right solution to pension finance. 
Unfortunately, he does, not con- 
sider. some' of the other con- 
sequences of this hypothesis. 
Firstly, one must consider 
whether any industrial economy 
can survive If there is no long- 
term prospect of a positive 
return bn the capita! employed. 
Secondly, there is the question 
of whether the present level of 
U.K company pensions can be 
afforded unless, a major contri- 
bution to the cost is-made from 
the return oh capital invested 
by. the pension fund,, that .is the 
real rate of 2 per cent, assumed 
in many existing actuarial cost-, 
ings?. Thirdly, if negative yields 
arc assumed in making pension 
finance derisions, they must be 
assumed in all other business 
decisions — new plant and equip- 
ment. depreciation. 

The crunch political point is 
(hat if the combined shop- floor, 
and political power of organised 


providing pensions of say l/60th tactics, merely being anxious to 
of final salary per year of service their hands on pension 
and he can, assume a real rate of ffl oney in order to spend it on 
return of 2 per cent, (a reason- 1 so™ 6 favourite - cause. Repre- 
able assumption over the past seritation by direct elections to 
two- centuries) then his long* 6 pension committee (not via 
term -pension . costs (ignoring unions) and proper in-company 
back service and late entrants) lining *nay overcome this 
could be around 12 per cent, to obstacle. In the UN joint staff 
13 per cent, of payroll.- At a pension fund, it was the 
recent conference Mr. L. J. employee representatives who 
Martin, a leading U,K actuary, ra °st vehemently opposed any 
estimated the costs for these suggestion that their money 
.benefits to be 23$ per cent if a should be handed out on a grace 
zero rale of interest bad 1 to be and favour basis for 
assumed It should be good cause projects in under- 
remembered that over the long- developed countries. At their 
-term,- a pay-as-you-go pension 1975 meeting they unequivoc- 
system should produce ally stated that the pension fund 
aggregate costs similar 1 to a fund could only have one investment 
with a zero Tate of interest — objective — maximum Invest- 
that is if one ignores the chang- ment return consistent with the 
ing labour composition of security of the underlying 
individual firms. A switch to^ a capital. Ideally, both employees 
zero rate of interest or pay-as- and pensioners should benefit 
you-go could therefore nearly any “deal” offering a f air dis- 
double the percentage of payroll tribution of returns to both 
that many employers have to put capital and labour, 
aside for pensions, without there 


being any increase in benefits. 

This increased cost could be 
met. to a number of ways 
— a ' higher level of infla- 


Overseas 


In the short term what can a 


uqn,. ® cut-back in pension UJC employer do, given that 
levels or a cut-back in salaries has a pension fund, already? 
and wages to compensate for ^ he believes that the UJL is 
the ’ increased cost of the pen- finished he will presumably 
alons slice of the remuneration want to salvage whatever he can 
packaged a combination of f™ 03 his business and put it 
air three. If profits are nega- int0 0X1 oversea s venture. As 
tive already there is no further regards bis UJt pension fund 
scope for .meeting these in- ^ less he can waste to this 
creased costs out of profits. The direction the better — and Mr. 
negative rate of return could Nottage’s pay-as-you-go message 
of course increase but this in W .*H clearly be sweet music to 
effect means a fairly rapid run- his ears, 
down of U.K. capital assets, and If a UK company behuves 
sooner or later the bottom of in a British to-morrow then he 
the pot will be reached. will see funding as the sensible 


Ownership he shouId M unirnagina- 

Thrs is the pessimistic view, tive view of how to fund. To 
The solution could come the extent that Inland Revenue 
through increasing identifies- rules permit he will pay as little 
lion ;among employees with the as he can. into his fund when 
need for a real rate of return the market is falling and as 
on -capital. This has Jong been much as he can when the mar- 
ihe case propounded by those in ket appears to be botieming 
favour of wider share owner- out Judging by the massive 
ship. The reality of ownership equity investments by pension 
on a worthwhile scale is how- funds in the early , months of 
ever much more likely to be 1975 most of the shrewder U.K. 
achieved through membership companies appear to have been 
of a pension fund than in any doing just this, not just the big 
other way. The capital value banks. 
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light on this subject by report- seats. 

ing at length' on the first four Dealing with the ©rganisa- 
years of the British Steel Cor- tional constraints on the BSC 
pontoon's worker director ex- wor jc e r directors, the academics 
pertinent which was inti'oduced “First it is not immediately 
when steel .was re-nationalised 0 bvious where decision-making 
in 1967 covering a total work- occurs within an Organisation; 
force of some 250,000. its locus is variable. -Secondly* 

“ The worker directors bad an d following from this, having 
no effect on the decision making worker representatives - on a 
process because the Board was Board may not, probably will 
not really the place where it n ot, in itself mean that they 
occurred ” say the academics in have the opportunity to in- 
their report “Even if it had fiuence policy-making; indeed 
been, things would have they may only be marginally re- 
changed little, management lated to it Even, however, if the 
have a monopoly of knowledge. Board had been the locus of 
of language, and of authority; decision making within the BSC, 
the worker directors were indi- our analysis has suggested that 
viduals with no sanctions and there are a number of social 
no power. Nor did the scheme processes related to worker 
lead to the representation of representation at Board level 
shop floor interests at Board which militate against a shop- 
level or a feeling of .involve- floor view being heard for long 
ment in the organisation on the to a Board room, let alone shop 
part of the workforce" , ^or interests being actively 
This judgment is relevent to Pursued, 
the current debate despite the These processes, covering 
special factors of the BSC’s what the authors call “selection 
scheme. The BSC worker direr- and socialisation,” included 
tors for example were not attempts by management to 
directly linked to begin with to have people .who would he 
their trade unions, although “most amenable to becoming 
they were nominated through “normal' Board members” as 
the TUC Thev also took up welJ as achieving a fair spread 
only three seats— about a ? f occupational and trade union 
quarter of the total— on the interests. Characteristics such 
BSCs four group Boards on a as “responsibility, moderation, 
part-time basis adaptability and ' intelligence" 

But at the time when they were sought and the attitudes 
were first appointed they were ? f toose chosen were then modi- 
regarded as a significant, if fi ® d trough training and 
somewhat limited, innovation .in through dealings with existing 
the involvement of workers in fliractora. 

their industries. The Worker Directors. By 

Now. however, the way in Peter Brannen, Eric Batstone, 
which they were subsumed into Derek FatchetU Philip White. 
the management of the BSC, Hutchinson £3.25. ‘ 

losing touch with their fellow 
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BOOK REVIEW 


Management Precept, by John 
Golly ear, MCB Books, 200 
Keighley Road, Bradford, 
• £9.95. 


THE crackdown by - the 
Chancellor of the Exchequer in 
his Budget on fringe benefits 
will inevitably reinforce current 
arguments oyer the way 
managers are being hit harder 
financially than- other workers. 
Thus, for Mr. Collyear to 
emerge, with the assertion that 
a manager should not lose sight 
of the fact that he is in a 
^-fortunate position in that: his 
job is inherently interesting,” 
may produce some hollow 

liiiiflhs 

Of - course, Mr. Collyear is 
riearly thinking in a wider 
context than a- manager’s finan* 
dal. ambitions and he proceeds' 
to- kaggest that the manager’s 
privileged position “ should 
make btoi sensitive to the fact 
thft.tbe work of other people, 


particularly those who work for 
him, may not be interesting and 
that what motivates them may 
not be the same as motivates 
him unless he' tries- to involve, 
them in the objectives that he, 
as a manager* has in totals 

His book draws' oh ideas 
establishrii for assisting : . the 
development of quality , and 
direction of senior management 
at Glacier Metal Company, of 
which he is' chairman mid 
managing director. It is pro- 
duced in a split-page style with 
each precept outlined in brief 
on the left and expanded upon 
on the right This enables the 
reader quickly to identify what 
may interest him most— such as 
why “the more senior a 
manager the more -quickly he 
must be replaced if he .is sub 
standard." 

It covers the whole gamut of 
factors which management faces 
and is .presented in a 'very 
readable style. But it does seem 
rather expensive at £9.95. - 


J| * % iMi 

J "i 7 ' l0- * 



totally concerned with cars of quality 








■ Forward-thinking companies like the Sayer Transport 
Group have adopted Kodak Microfilm and are reaping 
the rewards. • 

The reason why Sayer chose Kodak Microfilm might 
interest you. 

ian Sayer has built tip one of the most successful 
transport companies m Europe. And he's done it by 
offering his customers a'promptand efficient service. But 
as his company grew larger, so did his documentation. 
Until it reached a point where the very basis upon which 
Jan Sayer had been successful, promptness and 



Difficulty in resolving queries . 
due to inadequate filing is 
probably the most important 
reason for loss of business in 
the freight industry. 

Our microfilm system enables 
us to deal with queries quickly 
.and accurately.” 

/an Sayer, 

Managing Director of 
the Sayer Transport Group . 


efficiency, might have become threatened. 

By transferring paperwork onto Kodak Microfilm, these 
problems of growing big and successful were solved. 
Now, information is recorded, stored and retrieved even 
faster and more efficiently than before. 

To find Ptit how you can improve your company's 
efficiency, call Jim Baker on Hemei Hempstead 61.122. 

Orv/rife to him at: Kodak Limited. Dept A10J, PO Box 66, 
Hemei Hempstead, Herts HP 1 1JU. 


Kcda-.'s a irad? •*-arV 


Kodak Microfilm helps all sorts of companies make all sorts of savings! 
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British Leyland is off the Arab black list — 1,000 
U.K. companies are riot. Richard Johns explains 
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Uninspiring 
at best 


MR. CALLAGHAN’S Cabinet 
changes demonstrate what was 
already obvious, that there Is 
sufficient talent in the middle 
ranks of Labour Ministers to 
make it not only possible hut 
desirable for others to be moved 
on. They also clearly reflect 
the results of the strong fight 
put up by Mr. Foot and his sup* 
porters in the struggle for the 
leadership. But the general 
impression they make is at best 
uninspiring, at worst positively 
distasteful 

The most distasteful clement 
in the reshuffle, of course, is 
Mr. Callaghan's failure to put 
the obvious contender. Mr. 
Jenkins, into the Foreign Office. 
Whether or not Mr. Foot 
actually vetoed the appointment 
himself is beside the point Mr. 
Callaghan plainly feared that to 
put into this job the man who 
wanted it and whom he himself 
— with many other people, 
including ourselves — thought 
best qualified for it would rouse 
strong feelings within the 
Labour Party. To give in to 
such a fear so soon after taking 
office as Prime Minister does 
not suggest that Mr. Callaghan 
has great confidence in his 
ability to do away with those 
internal party cliques which he 
has verbally condemned. If, as 
now seems very possible. Mr. 
■Ten kins soon leaves British 
politics to take up an appoint- 
ment in Brussels, both British 
politics and the Labour Party 
itself will be much the poorer. 

Individual moves 

Apart from the failure to 
move Mr. Jenkins and the move- 
ment of Mr. Foot to be Leader 
of the House, however, there 
have been few concessions made 
to the Left wing of the Party. 
Mr. Crosland has been moved to 
the Foreign Office, but there are 
said to be plaits for transferring 
the job to Mr.- Healey later. Mr. 
Shore, who takes his place at 
Environment, will probably 
cany out a large responsibility 
with more energy and is less in- 
clined to the Left than his 
general reputation would have 
it. 

Mr. Millan. now the Scottish 
Secretary, will have his work 
cut out to sell devolution on the 1 


bees at present proposed. Mr. 
Dell thoroughly deserves his 
promotion to Trade, where he 
is likely to be as conscientious 
and effective as Mr. Shore. Mr. 
Ennals. at Social Services, has 
a great opportunity to demon- 
strate that he possesses neither 
the dogmatic instincts nor the 
obstinacy which have so far pre- 
vented a reconciliation of the 
dispute between the Labour 
Government and the doctors 
about the future of the Health 
Service. 

Economic policy 

Perhaps the most urgent 
issue raised by the reshuffle, 
however, is continuity of econ- 
omic policy. Not only have ex- 
ceedingly difficult discussions 
between the Government and 
the TUC to be carried out over 
the next few weqks but the 
continuing fall of the sterling 
exchange rate demonstrates that 
observers at home and abroad 
have yet to be convinced that 
the Government's present poli- 
cies are viable. That is why 
Mr. Healey has been retained 
as Chancellor and why it is a 
pity that Mr. Foot has handed 
over the Department of Em- 
ployment even to a competent 
assistant. Mr. Booth. It is to be 
hoped that, in his new function, 
Mr. Foot intends to continue to 
play a key part in negotiations 
with the unions — he did earlier, 
after all. express a preference 
for staying where he was until 
unemployment had been 
brought down to a much lower 
level. 

This, like various other as- 
pects of the economic course 
which Mr. Healey is pursuing, is 
a medium-term rather than an 
immediate aim. For that reason. 
Mr. Foot should continue to 
support the Government’s 
economic policy by openly par- 
ticipating in it. For that rea- 
son, too. Mr. Healey must sol- 
dier on until his policy begins 
to bear fruit and there should 
be no question of a change of 
places with Mr. Crosland. If 
Ministers believe a word of what 
they themselves hare been say- 
in? about our present economic 
crisis, its solution is a great 
deal ' more important than the 
political . ambitions of any in- 
dividual. 






From Mansfield to 
Kissinger 


SO QUIETLY that only thosp 
with a special interest will have 
noticed another session of the 
negotiations on mutual and 
balanced force reductions 
fMBFRt has ended in Vienna. 
Once again there was no pro- 
gress. Indeed there never has 
been any progress in MBFR 
since the negotiations began 
well over two years ago. The 
Nato countries have stuck to 
their basic position that one of 
the causes of insecurity, in Cen- 
tral Europe is the size of the 
Warsaw Pact forces; according 
to Western figures, the Pact out- 
numbers Nato in the area by 
about 150.006 men and 9,500 
tanks. Nato has therefore pro- 
posed mutual, but asymmetrical 
cuts down to a common celling. 
The Pact has rejected the prin- 
ciple of the common ceiling and 
has so far refused to give its 
own figures on .existing deploy- 
ments. 

Ironic 

And yet in a curious way. 
the negotiations hare been use- 
ful. The co-operation between 
the Nato allies has been very 
close— surprising, and even 
impressing the Russians. Nato 
is also winning the propaganda 
battle; the Russians talk about 
detente, but when it comes to a 
concrete negotiation they are 
seen to he unwilling to do any- 
thing in the military field that 
would contribute to a relaxa- 
tion of tensions. This aspect 
will become even more striking 
if toe Pact still has not wade 
concessions by the time the re- 
sults of the European Security 
Conference come up for review 
in Belgrade next year. The 
intention was that the Final 
Act of the Security Conference 
last summer should be followed 
by progress in the military- 
sphere. Mr. Brezhnev said so 
himself, but so far it has not 
happened. 

It is also worth recalling that 
one of the reasons why the 
Nato allies sought the MBFR 
negotiations in the First place 
was to reduce the pressures for 
» unilateral withdrawal of L'.S. 
forces. In those days the so- 
called Mansfield Resolution, 


demanding such a withdrawal, 
was an annual event in the U.S. 
Senate* It. has now -become a 
thing of the past. MBFR. has 
contributed to the change both 
by concentrating attention ' on 
toe size of the Warsaw Pact 
forces and by showing that the 
U.S. is engaged in a negotiation 
designed to bring about mutual 
reductions. 

Indeed it is ironic that the 
main talk about a U.S. with- 
drawal comes no longer from 
the Senate but from Dr. Kiss- 
inger in his predictions about 
what .will happen if the Com- 
munists join the government in 
Italy. Dr. Kissinger Foresees 
a chain reaction in which there 
would be a similar development 
in France and a shift to 
neutralism or nationalism in 
West Germany. The U.S., he 
claims, would then not be 
able to maintain the Atlantic 
Alliance because the American 
people insist that U.S. foreign 
policy must have a moral foun- 
dation and there is no moral 
foundation in an alliance with 
Communists. 

Realities 

■ There are three 'points to be 
made about this. The first is 
that the chain reaction is by no 
means inevitable. The second is 
that by talking this way Dr. 
Kissinger could contribute to 
bringing about the develop- 
ments he fears. The third is that 
it is a very curious judgment on 
the U.S. which assumes that it 
is only capable of thinking in 
moral terms and is unable to 
understand the concept of the 
balance of power. In fact, the 
decline of “ Mansfieldism " is a 
perfect example . of the way 
U-S. opinion has acknowledged 
realities and become steadily 
more sophisticated. It is also 
very striking that the current 
mood in Congress is one of grow- 
ing awareness of Soviet power 
and of the need to match it. This 
is a phenomenon which has been 
spreading throughout the West 
as the extent of Soviet power 
has become more evident. Dr. 
Kissinger does not seem Lo have 
taken that - point fully into 
account. 
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IZESSi sup? 1 ? of a certain propor- Monetary Agency- for handling empted. if their involvement ini need abjectly puli out of an 

turn of toe content of an Israeli- surplus revenues. Barclays has Israel was matched by a bigger masting stake in Israel. The 

co mp3 ni ce c ren^’ non^istent fin ? she< * product, or say. of remained unmolested despite one in the Arab world. It was concerted Israeli campaign, 

ones — authors and film person- ' 
elides banned for their support l' ; ~ V 
of Zionist causes. But it does £ 'i . 
include a selection of companies ;?,• s.-V 
with an international reputation 
such as the Ford Motor Com- 
pany, Monsanto, Xerox, Coca 
Cola, Motorola, RCA, Miles 
Laboratories and, until last 
week, British Leyland. 

The long-awaited decision at 
Alexandria iast week to remove 
BLMC from the black list was 
greeted* with an almost audible 
sigh of relief from the company. 

The Arab w*ortd was an import- 
ant market for the old British 
Motor Corporation before its 
products were banned as a re- 
sult of the merger with the 
already boycotted Leyland early 
in 1968. That exclusion became 
an altogether more serious mat- 
ter with toe rapid increase of oil 
revenues and the rapid expan- 
sion of the Arab import market 
during the past few years. 

It has always been difficult 



On and off the black list: Elizabeth Taylor (left) is on, SirRiehard Dobson’s British Leyland has just got off, and Mr. 

P, L. Borgia's Rentokil is newly on. 


to assess the effect of Arab engines for it, is regarded as a its branch banking activities in on this basis that Cairo pro* however, has Set out to protect 

sanctions on Israel itself contravention of the rules. In Israel because they had been in ceeded with negotiations with what even the Arab rules 

because of the impossibility of addition, toe boycott aims to existence in the days of the Ford on the construction of an acknowledge as ** normal ” trade 

knowing how many companies see ^ 0ll t individuals and cor- Palestine Mandate. A warning assembly plant. The UB. com- relations. First, Israel has tried 

have been inhibited from doing pora lions with “Zionist tenden- to Barclays now arises from pany was boycotted in 1966 to lay to rest what are seen as 

business with, investing in, and c j es /' the merger of its interests into when it declared its intention misapprehensions about - the 

supplying technology to the a joint venture with the Dis- of investing in Israel, and. its boycott which inhibit cominer- 

Jewish State, The boycott has j n practice, the boycott rules count Bank. It is still anyone's factory in Alexandria was cial intercourse— and also m 

always worried Israel, but the have been applied with fieri- guess whether the group will dosed. The negotiations earned expose companies which 

tendency until recently was to bility at the convenience of Arab be black-listed. Some available a public rebuke from Mr. succumb to its pressures, 

play down its importance. The countr ies collectively. and versions of boycott rules pro- Mahgoub last October. He Secondly, and more funda- 

increased danger to Israel was 0 w served wit h varying’ degrees vide for exemption if “the bene- asserted that toe Egyptian Gov- mentally, there is the attack on 

highlighted early last year when ^ strictness in individual ones, fit which accrues to the Arab ernment had no right to be Arab procedural demands^-for 

Arab financial institutions re- Manufacturers of armaments economy is greater than that talking to Ford while its plant instance, for declarations on 

fused ‘ *“ — J! 

rated 
listed 

eoft, the Government announced ‘ ‘J 1 ’ j m Even to his elbow by toe oil crisis. Ar the Alexandria conferem-e Iouches upon the policies of 

the formation of a special office ^ undflnanlf tn sunolv Mr. Mohammed Mahgoub, Secro At Jtie almost fore i gn GovcrnmentSi lh c 

at the Ministry of Finance in » r >’' G ® ner ? 1 . of , ft* ^ arirtSS?' for^fcyrt lsraelis vM derive far morcr 

Jerusalem to mount a counter Boycotl oF lsr ? el Office. ; bas *JSTL iJS2£u*“»*tS 2 encouragement from develop- 

ihan in 




publicised From 1969 Leyland had tried to 


negotiating trade pacts 


Certftinlv never before has ttnued to buy Land Rovers decisions have suggested that a disengage itself from operations with Arab countries the EEC 
there been Wh interest in the required for military or security new and arbitrary aggressive- in Israel which were proving un- has upheld non-discriminaiory 
obscure and secretive operations purposes despite the boycotting n ess has been adopted to create profitable, but came under rules on competition which 
of the Arab boycott office which of BLMC. Some have felt free confusion. An example was the strong pressure from the Anglo- prohibits “the conclusion of 
was directing economic war- to ignore rulings: Iraq in the black-listing last August of Jewish community not to sell contracts subject to acceptance 
fare asainst the Jews of Pales- summer of 1974 placed r large Humphreys and Glasgow, the out. Early in 1973 it finally d;s- by other parties of supplemen- 
one even before 
claimed in 1948 



headquarter* co-ordinates — — — — - , _ ...... „ .... .. 

activity of “regional” offices in pany was banned in 1966 for plant in Israel as long ago as has won praise from the Anglo- containing qualifications about 

each of the Arab countries and making a documentary syxnpa- 1968 — even though the company Israeli Chamber of Commerce's the national security require- 

is represented bv accredited thetic to Israel. Coca Cola is took no equity interest and sub- Anti-Boycott Committee for not meats of those two states. 
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MEN AND MATTERS 


A Bail for 
Barclays . . . 

A senior banker once jokingly 
remarked that when the Mid- 
land Bank paid £20m. on behalf 
of its merchant banking subsidi- 
ary, Samuel Montagu, to take 
over Drayton Corporation they 
were actually paying £12m. for 
the asset s and tile other £8m. 
for Philip Shelboume. An exag- 
geration obviously, but it serves 
to highlight just how well re- 
garded are that special few 
merchant bankers who rate as 
the top corporate finance 
Specialists. 

Now Charles. Ball, who is an- 
other distinguished member of 
this small band, is also on the 
move to toe clearing bank orbit. 
At toe age of 52 he is leaving 
Kleiowort Benson to join the 
maiii Board of Barclays Bank 
arid to become, from July l, the 

full-time chairman of Barclays 

Merchant Bank. 

Ball agrees that Midland were 
buying the man when they 
bought Drayton, but jokes— 
“Barclays said that Kleinworts 
would be too expensive." How- 
ever there is no doubt that 
Barclays' has pulled off some- 
thing of a coup in enticing him 
away— it certainly caused some 
surprise In the Kleiuwort build- 
ing in Fen church Street; 

In his 12 years as a Kleinwort 
director Ball has been engaged 
in’ many of toe well-known 
bid battles— and ended more 
often than not on the winning 
side. One of his .best 
remembered coups w as the 
highly successful defence he 
produced on behalf of Tele- 
phone Rentals to fight off the 
bid from GEC in 1986-67. An- 
other notable win was the de- 
fence of Debenhams against the 
bid from United Drapery Stores. 

How does he Feel about 
moving from an independent 
merchant bank to one which will 
be operating under toe wing of 


a massive clearing bank? “I ex- 
pect to have a free ■ hand to 
operate as a merchant bank: 
toafs what I’ll be there for," 
he says. Apparently he asked 
Barclays specifically about bid 



"That's nothing to what 
he’ll get at the CJ5J. !" 


battles — and the possibility tbat 
Barclays Merchant Bank could 
be fighting a company which 
used Barclays as a clearing 
bank. "They agreed, that that 
would be just the luck of the 
draw," says Ball. 

. . . and food for 


Chappell 


One of the battles toa* Ball did 
not win was the drawn out and 
highly complex bid by.GKN for 
Miles Druce. It was hardly a de- 
feat for toe Miles Druce side 
(advised by Ball) since they did 
not finally advise shareholders 
.to reject the offer— but it was a 
•victory for CRN, which was 
advised by Philip Chappell of 
Morgan Grenfell, 


Coincidentally. Chappell also 
took a new job yesterday, 
although his will be part-time, 
ahd wall not conflict with his on- 
going position as vice-chairman 
of Morgan Grenfell Holdings. He 
has taken on the extra role of 
chairman of toe new Food and 
Drink Manufacturing Industry 
Economic Development Com- 
mittee. in addition to his role 
as chairman of :the National 
Ports Council — a post he has 
held since 1971. 

As a corporate finance man be 
has no direct links with the food 
industry, but he pointed out 
.that traditionally the chairman 
of the EDC is an independent 
and is deliberately not drawn 
from the industry. Expertise is 
provided by the other members 
of the Committees, and there is 
plenty of that among the 16 
appointments announced yester- 
day by the Chancellor. 

Merrett buys back 

“One’s opinion has come full 
circle on this," declares Stephen 
Merrett. explaining why he is 
paying around £3ul to buy back 
the underwriting syndicate busi- 
ness which his father sold in 
1962 for £500,000. The Merrett 
syndicate, with 1.400 “names” 
and 70 people actually -in the 
market. Is probably the biggest 
Jn Lloyd’s. The latest deal Is 
being done in. two stages, with 
Merrett initially acquiring an- 
other well-known concern. Paul 
Dbtey Underwriting Agencies 
(Paul Dixey himself was Lloyd’s 
chairman in 1973 and 1974). 

Dixey is soon to retire. In 
toe mid-thirties, he helped 
Stephen Merrett's father Roy to 
set up his syndicate. Even a. 
36-year-old Lloyd's man like 
Stephen Merrett -lacks the re- 
sources to buy his father's firm 
back direct, which is why he is 
first buying the smallish Dixey 
business, which cap then obtain 
resources for the re-acquisition 
of Roy J. M. Merrett Syndicates 


and Roy J. M. Merrett Under- 
writing. • , 

,The Merrett companies were 
bought by LandeJ Trust, in 
turn acquired by Shipping 
Industrial Holdings (which 
means that the ultimate Mer- 
rett boss in 1973 was Peter 
Parker, the new BR chairman). 
Stephen Merrett says his father 
was a willing seller because he 
thought then an outside share- 
holder would bring strength to 
the business. 

The son now reckons that 
SHTs present situation could 
inhibit the growth of Merrett 
and its ability to meet the 
present difficult conditions 
which confront its marine and 
non-marine activities. After a 
prolonged tussle. SEH was taken 
over at toe beginning of 1974 
by the consortium of the 
Capitalfin group of Italian insti- 
tutions plus Russian-born ship- 
owner Boris' Vlasov. Merrett 
says there is now a “ strong 
feeling" in Lloyd’s that syndi- 
cates should be free of hny out- 
side influence, and that having 
independence would mean his 
group could “ respond much 
more flexibly - in the "ex- 
tremely difficult state of the 
market." 


Discovery 

No doubt with dock labour 
schemes, Felixstowe Dock 
nationalisation and so forth is 
mind. Donald Bedford, chairman 
of the British Ports. Association 
yesterday likened Socialist econ- 
omic management to 
Christopher Columbus. He set 
off not knowing where he was 
going . .. . when he got there 
he didn’t know where he was 
. - . when he got back, he 
couldn’t say where he’d been 
• • ■' • a *id he did it all on bor- 
rowed money. - 


Observer 
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POLITICS TO-DAY: HEDGING BETS ON THE UNIONS 


Mr. Healey proposes 







L 


PRETTY' well everyone who has 
commented on the Budget 
seems to be agreed that it is a 
gigantic gamble — a gamble on 
incomes policy. 5ome people 
fear it will come unstuck 
because the trade unions will 
Mther be unwilling to make a 
leal on the terms specified or 
1 tentatively, having made one. 
«e unable to hold to it. Others 
ear t or. in the case or the 
nonetarists. hope) that it will 
■ome unstuck because, they 
illege. it attempts to override 
.he fundamental laws of 
economics by political means. 

ft would be foolish to dispute 
the basic proposition and I do 
not intend to do so. The odds 
vH we probably against the 
wgamble coming off in the form 
that Mr. Denis Healey outlined. 
Too many things can go wrong. 
• We do not know what will 
happen to prices as a result of 
world events in general and 
international confidence as 
reflected in the sterling 
exchange rate in particular. We 
do not know whether private 
savers will go on next year, as 
last, helping the Government 
to keep the money supply under 
control. There is no way of pre- 
dicting the reaction of rank 
and file trade unions to con- 
tinued high unemployment or a 
further squeeze, however gentle 
or temporary, upon their 
standards of living. How jittery 
are trade union leaders at the 
prospect of very narrow wage 
bargaining limits? 

All these are perfectly 
legitimate doubts and queries 
bur they do not necessarily in- 
validate the Chancellor's bold 
strategy. The questions that 
really matter in the context of a 
gamble are (a) what are the 
gains if it pays off and ibl can 
you afford to lose? It seems to 


me that most discussion of the 
Budget so Tar has seriously 
underestimated the advantages 
of a successful coup and paid 
insufficient attention to the 
hedge which the Chancellor has 
built into this bet to cover 
against low. 

Highest bid 

The positive Mde or the 
gamble is this — that Mr. Healey 
has made the highest bid to 
curb rhe effective power of the 
trade unions since Mr. Robert 
Carr introduced the Industrial 
Relations Bill in 1971. It i$ also, 
in my view, more likely to be 
successful than that iU-fated 
enterprise. This may seem an 
odd statement in view of the 
anguished cries of Mrs. 
Margaret Thatcher and others 
about the power over taxation 
which the Chancellor’s proposed 
" deal *’ with the unions is sup- 
posed to confer upon an extra- 
parliamentary interest group. 
But I simply do not sec it their 
way 

The existing situation is. of 
course, grossly unsatisfactory. 
The power of the unions is such 
that any Government and any 
Chancellor of either party has 
no choice but to negotiate with 
them. If no negotiation takes 
place the unions simply take 
what they can and the economy 
is distorted in such a way th^t 
the Chancellor's freedom of 
action is virtually eliminated. 
The widow' who reasonably takes 
exception to having her pro- 
mis ;d tax reliefs made contin- 
gent on the good behaviour of 
people over whom she has not. 
the slightest influence and with 
whom she has no connection 
except common citizenship 
(which is the case as a result of 



Mr. Denis Healey's “jam to-morrow" tax-wage restraint offer— the Chancellor (left) looking hopeful, and Mr. Jack Jones 

(centre) and Mr. Lcn Murray (right) full of queries. 


Mr. Healey's Budget) should 
reflect that she was no better 
off before the Budget speech 
was made. 

If he had not declared his 
“ conditional " reliefs. the 
Chancellor would presumably 
have proceeded in the normal 
fashion. That is to say. he 
would have had private discus- 
sions with union leaders in 
which some kind of tentative 
deal would have been attempted. 
He would either have believed 
trade union promises — in which 
case he would have proposed 
tax cuts on an unconditional 
basis: or he would have dis- 
believed them, and made partial 
cuts or (if he had had ibe cour- 
age) no cuts at all. And either 
way the widow's mile would 
have been at the mercy of forces 
which had absolutely nothing to 
do with her. 


As things stand after the 
Budget, the widow is for the 
moment just as powerless, but 
the Chancellor and Parliament 
are not. In the first place, the 
tax cuts are contingent and can 
therefore be stopped up to a 
certain point of time, ft can 
reasonably be argued that they 
are not contingent enough 
since they will be made in re- 
turn for promises albeit pub- 
lic ones and not in return for 
performance. But at least they 
are less of a sell-out than a 
deal done in private before the 
Budget is announced. 


Important 


• The second point is even 
more important- ft is precisely 
that the deal is no: private. AH 
the cards are now on the table. 
If wages are to rise “1 per cent. 


— no tax cuts. If they are to 
rise S per cent., then cuts of a 
certain size can be made. By 
bringing this all into the open, 
and away from the lunch table 
nt No. 11 Downing Street where 
the Chancellor and the six Trade 
union members of the NEDC 
habitually carve up the 
economy, Mr. Healey has given - 
Parliament and public. opinion 
a new role. The unions, having 
seized power, are now. being 
saddled publicly with responsi- 
bility — and hot before it was 
tiir«*. 

Whether the Government and 
Parliament will be able to 
exploit the opportunity thus 
offered is naturally another 
question. The new Prime 
Ministers greatest asset is that 
he excels in this kind of opera- 
tion But the significance of Mr. 
Healey's strategy certainly has 


not been lost on the trade 
unions themselves. The reason 
that Mr. Leo Murray talks about 
having been *' put on the spot ’* 
and other uulun leaders mutter 
about ** blackmail " in angry 
tones is oot simply that the 3 
per cent, limit is far lower than 
they expected, but even more 
that they have been put in an 
extremely awkward political 
situation. 

It is also significant^ perhaps, 
that the Conservative Leader- 
ship has not, on the whole, fol- 
lowed Mrs. Thatcher's example 
in denouncing the Budget as a 
terrible case of corporatism. 
The reason was partly the tac- 
tical calculation that it was bet- 
ter to hammer away at the 
main theme — overspending, 
overtaxing. overborrowing — 

than to be diverted into consti- 
tutional byways, however en- 


ticing. But the - thought was scale- suggested are. itnaccepr- 
also present -after a night's re- ably' greater -than the defla- 
flection- that Mr. Healey's tionary -effect Sl> 3 per cent, 
approach might.be- more, effec- pay norm. What I am: plain- 
tive than Mrs. Thatcher had turning. however, is that . the 
s ug gested. : principle involved is not only 

But if the possibilities of the unexceptionable but may be 

Budget for influencing trade y v ^ lU °^ S ' ■ 

- Those who think otherwise 

, u tend to take a purist view about 

underestimate.*® have its u** ^ .state-a concept, 

in case this influence does.not incidentally, about which there 
produce the desired effect. Lack is an enormous amount of cun- 
pf trade union co-operation will fusion and misunderstanding, 
riow' not only justify a refusal Confronted with a powerful 
to implement the. conditional tax ^sectional interest, they rightly 
reliefs bm will provide a con- criticise, the . politicians for 
venient political excuse for caving in to it but do not - pro- 
taking the necessary measures to pose a pJausiWe alternative 
counter the economic, consequ- - , method- of-, dealing with the 
eoces of slippage in the existing -problem. - ' The economists’ 
incomes policy," or indeed a notion, that one can,, in some 
number of other possible eco- sense, "sterilise? trade union 
nomic ills. If Mr. Healey kisses relations with .the body politic 
control of the! money, supply, by threatening them with the 
and is obliged .’to fulfil his impersonal forces of economic 
Deiphic .threat of ^further action, law is psychologically absurd. 
he risks setting off another Ordinary - working people and 
major revolt on. the Left. In trade union leaders do not 
the context. of a refusal. by the believe in impersonal forces. 
TUC to take advantage of a they believe in politics and they 
manifestly attractive' offer, eco- will take political steps to see 
nomic orthodoxy' become much that politicians protect them — 
easier to impose upon recalci- even from the consequences of 
treat Tribunite critics. . their own folly. It is unhelpful 

to say that this means ruin 
because people would rather be 
ruined at .some unspecified time 
in the future than be poor to- 

This apologia for the Chan- ^ ay ’ ‘ • 

What has to be done is - a job 
of political persuasion. A .small, 
disparate part of this process 
can no doubt be the attempt to 


Trade-off 


cellor does not of conrse. dis- 
pose of all detailed economic 
criticism of the Budget — in par- 
ticular the proposition that if induce people to see that they 
Mt. Healey was going tn make cannot, have something for 
an offer of the kind he did. the nothing. But it is infinitely 
trade-off .which he proposed more - persuasive to put the 
ought to have been less proposition positively — to offer 
generous. One can argue per- something for something. This, 
fectly well that the inflationary as I see it. is what Mr. HeaJey 
effect of the tax reliefs on the is doing. 
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Letters to the Editor 


Derv dutv and 
; prices 

from riie Managing Director. 
Fuel-Fast Ltd. 

Sir. — The Chancellor’s Budget 
proposal to increase the road 
derv duty by 7£p per gallon 
implies an effective Id per ceni. 
plus increase in fuel prices to 
road transport operators (and a 
331 per cent, increase on duty!. 

Already derv represents be- 
tween id per cent, and 20 per 
cent, of fleet operating costs 
.. dependent on the type of acti- 
vity involved. Furthermore, it 
js only several months since the 
Prices Commission was asking 
at least some types of flee' 
operators via their trade asso- 
ciations — the National Oil Distri- 
butor Association being tin 
example — not to increase privcs 
by more than 5 per cent, in 
the next six months. 

The Chancellor states in njs 
budget speech, "since the in- 
crease in oil prices began 2§ 
years ago the incidence of taxa- 
tion on derv has fallen sharp.;-, 
so that the incentive for users 
of this particular road fuel tn 
economise has not been 
strengthened by taxation." 

Derv prices have already 
risen by over 50 per cent, during 
that 2* years. Further the vast 
. majority of road hauliers are 
Ifyery skilled, professional people 
.'who are only too well aware of 
-‘I'the way ruel prices are becom- 
'i-ing an increasing proportion of 
llheir operating costs. It is some- 
>whiit staggering therefore, to 
tfind the Chancellor suggesting 
v that they need a further tax 
•/penalty to encourage them to 
-economise. 

Unfortunately, the effects of 
^.this duty increase can only be 
Tto push up prices — including 
t those of the shopping basket. 
jr-Road hauliers operate on very 
((.tight margins. Many contracts 
incorporate escalation clauses 
iVwhich result in cost increases, 
itevond the operators control, be- 
gins passed on. Given the volume 
the country’s traffic that is 
iVcarried by road at one stage of 
movement or another, it is a 
•fretrtainty that the increase in 
I^derv duty must put pressure on 
v prices. In the light of the 
•'general direction of the Cban- 
L-ceUor's proposals, one is obliged 
;-to wonder how an apparently 
contrary step "slipped through." 

’ At least, the Chancellor must 
he exhorted to reconsider. 

D. A. Taylor. 

‘ Oakley Hull- ,1ft. Castle Street, 
High Wycombe, Bucks. 


convertible currency reserves, 
i ben Dot only the level of infla- 
tion. but also its r3te. must be 
kept in check in order to prevent 
increased imports and hence 
iialance-pf-payments problems. 
We.«l Germany Date DMsti'l 
Rate of ex- 
change 10.2.75 5.95 

Do. .' 9.2.7fi 5.19 

Retail price in- 
dex Feb. “75 131. ft 

Do. Feb 7t> 137.$ 

U.K. retail _ 

price index Feb. 75 121.9 

Dr. Keb.'TS 149.S 

Import price increase due io 
failing exchange rate is 14.7 per 
cent. Import price increase due 
to falling exchange rate and Ger- 
man inflation is 19-9 per vent. 
U.K. inflation is 22.9 per cent. 
Therefore German products were 
even more competitive in Feb- 
ruary 1976 than February 1975: 

T. .1. Watson. 

1 Devonshire Avenue. 

Amber Heights. Ripley. Derb* 

The widows’ 


pension 


consultations before the decision 
is reached. Unless these facets 
are properly tackled, many em- 
ployers' idea* may well founder 
on these rucks. Advisers vit-uid 
do well in heed Mr. Crossley’s 
remark*, and concentrate on 
these essentials rather Jhan try- 
ing to sell new benefits at this 
juncture. 

A point not fully appreciated 
is the urgency of the situation. 
Considerable time is required io 
fulfil all the tasks sn that a con- 
tracting out can become effective 
by April 6 1978 (Ltae " D " dayi. 
Homework should start within 
the next few months. IF nn 
adequate action is taken in time, 
any employer with a reasonable 
scheme will find his payroll cost 
suddenly increasing by from 
4 per cent, to a maximum of 
6 per cent, on April 6. 197S. 

The problems cannot he 
shelved and concern chief execu- 
tives. finance directors, admini- 
strators personnel managers and 
all advisers. Study should start 
now s& the pressures will mount 
rapidly as ” D " day approaches. 
L. P. Cleminson. 

2-3. St. Sicithm's Lane. E C. 4. 


one must new with grave suspi- 
cion the seriousness of poli- 
ticians when they claim that the 
export programme is of high 
priority in overcoming our 
present economic difficulties, 

M. Cansick. 

Mark Cansick and Co.. 

44. Highgate High Street. N.5. 


From Mr. G. Menztes. 

Sir.— Mr. Callaghan has been 
quoted as having said—" My 
mother decided to vote Labour 
because the Minister of Pensions 
in the first Labour Government 
gave her a pension of 10s a week 
for bringing me up and this had 
previously been turned down by 
a Tory Government and that was 
a good enough reason to start 
voting. Labour.” 

Surely the widows' pension 
was given in 1925 by the Tory 
Government in a Budget pro- 
duced by Winston Churchill, pre- 
sumably after having been 
turned down by the previous 
Labour Government. 

IF 1 am wrong I ani -open tn 
correction.- If I am right it might 
be. worth Mr. Callaghan remem- 
bering that the real author 
of the Widows' Pension in the 
1925 Government was Neville 
Chamberlain— a very humanitar- 
ian minister and Prime Minister. 
He is. however. chiefly 
remembered for what was then 
thought acts of appeasement and 
I hope that Mr. Callaghan will 
remember that appeasement is 
to-day called detente. 

G. M. Menzies. 

21. Momingside Place. 

Edinburgh 


V. Exchange rate 
and imports 

From Mr. P. Watson. 

Sir. — Among the problems of 
the U.K. economy is the follow, 
ina group: b'alance-of-paymenls 
deficit, the failing rate of ex- 
change. and inflation, or rather 
-its rate. Even though it is 
. thought that a floating falling 
rate of exchange will restrict im- 
ports due to their’ increased costs, 
over the past year the U.K. eco- 
■ nomy has still suffered current 
. account deficits. ■ , 

Due. however to the rate of 
* inflation in the U.K. greatly ex- 
ceeding that of most of the coun- 
tries from which it imports, the 
rate or exchange must fall to 
absorb this difference in rates of 
inflation in order that home- 
produced goods may remain com- 
petitive with imports. Naturally, 
it is impossibly due to differing 
I JJ*** of infl aUo n abroad, for all 
^ £lu? ece3Mry compensations to 

| polio- in tin li-K. 

1 ,5 
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Social Security 
Pensions Act 

From The Managing Director. 
Charterhouse Pensions. 

Sir.— Tbc letter from Mr. 
Martin Crossicy (April Hi i-< 
very timely, but while agreeing 
with his main thesis, there are 
many points which should. 1 feel, 
fie st ressed. 

The Social Security Pensions 
Act provides a complex sysieni 
For " co-operation " between 
State and occupational pensions 
both in the financial cost con- 
siderations. which require con- 
siderable homework, and on the 
administrative front. I think 
everyone who has studied the 
problems at any length would 
agree that the financial con- 
siderations for 'any employer 
with a reasonably good scheme 
are fairly evenly balanced for 
“contracting out or staying in/’ 
The administrative considera- 
tions require a deal of work in 
structural provisions, records 
and in determining employee 
contributions, but these can be 
undertaken satisfactorily with 
adequate preparations. 

The most important factor 
therefore left open, as Mr. 
Cross! cy rightly emphasises, is 
that of employee relations. 
These involve both communicat- 
ing the position and necesury 


Industrial 

democracy 

From .Hr. H Bail -Wilson. 

Sir. — In Men and Matters on 
April 5 it was suggested that 
some of the success of Sccuricor 
was due to the late chairman 
Keith Erskine ensuring that any 
profit over 4. 1 per cent, on turn- 
over was nsed to peg prices or 
raise, wages. 

This excellent principle pos- 
sibly in turn owed something to 
the way the gas companies 
operated from 1S99 until 
nationalisation. They devoted 
three-q uarters of the profit :>rter 
paying 5 per cent, interest on 
capital, to reducing the price of 
gas. then one-eighth as extra 
interest on shares and the re- 
mainder to the employees, half in 
shares and half in trust. Also of 
great interest at this time is the 
fact that on the basis of their 
shareholding the employees 
elected one more than half the 
Board of Management and. in 
some companies. several 
directors. 

When I reminded the Bullock 
Committee of this experience of 
some fifty years of industrial 
democracy it ivas suggested that 
the widest publicity and d:«u«- 
sion of these facts would he 
healthy. 

Harry Ball-Wilson. 

17 Gaufere Street. 

Westminster. SW.l. 


A touch of the 
old Adam 

From Mr. D. Kidd. 

Sir, — In hu review of the 
Adam Smith bicentennial meet- 
ing. i April 6 1 Samuel Brittan 
casually remarks that Marx was 
a great man. A genuine friend 
of liberty should he much more 
discriminating in describing the* 
abilities of a person who avidly 
believed in dictatorship, vtnlenl 
revolution and wholesale expro- 
priation and whose works are 
filled with rancourous hatred for 
the spirit of the classical tradi- 
tion. a tradition described by- 
Keynes as being '* marked by a 
love nf truth and a most noble 
lucidity. . . and by an immense 
disinterested ness and public 
spirit.- Marx’s intellectual facul- 
ties. on the other hand, were 
used in creating dark and viru- 
lent formulas which endowed 
everything he touched (as PTOf. 
Oakeshott has felicitously writ-, 
lem with the quality of a super- 
stition. 

D. -J. Kidd. 

41. Whittington Road. .V 22. 


GENERAL 

Council of Building Societies 
Association discusses Interest 
rates following talks with Govern- 
ment. 

Cfnc/ex of industrial production 
lor February issued. 

Air France begins crace-weeUly 
Concorde service berween . Paris 
and Caracas, via the Azores. 

Mr. Anthony Crosland, Foreign 
Secretary, addresses Buckingham 
Labour Party. 

Dr. John Gilbert. MP. speaks at 
annual dinner of Ludlow Labour 
Party. 

Mr<. Judith Hart, 3EP. speaks at 
annual dinner of Kingston-upon- 
Thames Labour Party. 

M. Fraocois-Xavier Ortoli. presi- 
dent. European Communities Com- 


To-day’s Events 


mission, and M. Emile Noel, its 
spcretary-generab end official rwit 
to Mexico. 

Guild of British Newspaper 
Editors conference opens, Liver- 
pool. 

PARLIAMENTARY BUSINESS 
House 'of Commons: Private 
Members' motions! 

COMPANY RESULTS 
C. T. Bo wring (full year). Rio 
Tinto-Zinc (full year). 

COMPANY MEETINGS 
Howden (Alexander), Baltic Ex-, 
change Chambers,. E.C.. 12. Inter- 
curopean Property Holdings. Win- 
chester House. . E.C.. 10.30.. Wee- 


man Industrial. Hyde Park Hotel, 
S.W.. 12 JO. West Hampshire 

Water (ordinary general meeting), 
Christchurch,. 3. . 

EXHIBITIONS 

British .International Fashion 
Fair, National Exhibition Centre, 
Birmingham. "■ 

Birmingham Motor Show. Bing- 
Icy Hall, Birmingham. 

Frozen Food Exhibition. Metro- 
pole Centre. Brighton. 

OPERA ‘ t . 

Royal' Opera production of. 
FideOo, -Royal: Opera House. 
Cotent Garden, W.CL2, 730 p.m. 
English National Opera perform. 


King Roger, Coliseum Theatre. 

W.CJ, 7.30 pjnl 

BALLET 

Scottish BaUet dance La Yen tana 
and La Sylphide, . Sadler's Wells ~ 
Theatre, E.C.I. 7.30 pun. 

MUSIC 

London Philharmonic Orchestra, 
conductor Walter Susskind. with I 
Salvatore Accardo (violin), play . 1 
works by Hindemith (overture: * 
News or the Day). Mendelssohn 
(violin concerto in E minor): and 
Brahms (symphony- No.. 4 in E 
minor),' Royal* Festival Hall, 
S.E.I. 8 pm. . : 

SPORT 

Equestrianism.’ Badminton horse 
trials. Gloucestershire. Table ten- 
nis: English championships. Luton. 
Golf: Halford Hewitt tournament. 
Deal: 


Costly export 
intelligence 

From J/r. 57. Cousicfc. 

Sir, — Like your correspondent. 
Mr. Bolton (April 6j 1 :>m 
staggered by the 400 per cent, 
increase in the charge *.o ex- 
porters since 1974 for receiving 
the Export Daily Gazette. 

.V a taxpayer. 1 am -iIrc.-:U> 
partly paying for the Main- 
tenance of the network tf com- 
mercial officers ip our various 
overseas embassies, and to be 
asked to pay increasingly heavily 
for the privilege of endeavouring 
to convert their work into ordeis 
for British goods seems to me 
the height of absurdity. 

That a Government depart- 
ment. should penalise an 
exporter For wishing to •earn 
about overseas trade openin.es is 
strange enough, but to increase 
the cost to the exporter from 
under 50 pence a day in 1974 t:, 
nearly £2.00 a day for the future 
is almost unbelievable. 

While this sort of thin’ goes 

on in the department responsible 

for fostering our overseas trade 


The value of 
glass 

From The Director. 

Glass Manufacturers F ederaiion. 

Sir.^ — 1 mast certainly back the 
seauiuents expressed by Mr. 
Owens of the Dairy Trade 
Federation (April 1) concerning 
tbc doorstep delivery of mill: 
bottles. Joint activity between 
the DTF and the glass container 
industry, particularly in the area 
of milk bottle irippage. has 
helped to maintain a system 
which is the envy of other 
countries. 

Our forthcoming advertising 
campaign, to which Mr. Owens 
refers, is aimed at informing the 
public of the value of yfass con- 
tainers as a packaging medium. 
Clearly, this becomes the more 
important when one considers 
the possible effects on our 
balance of payments of any 
switch from glass, which is made 
from home - produced raw 
materials, to competitive paefc- 
di'ini: u-iing imported materials. 
We therefore expect that the 
campaign will play an import ant 
role m helping to maintain 
markets for glass containers in- 
cluding. nf course, that nf the 
milk bottle. 

•'•liver C. T. R. Nonnandale. 

19. Portland Place. tt’.I. 


Reduced 

income 

Fruia Or A Dunkley. 

Sir.— Mr. Morion ( April 7» m 
the last paragraph of his ietier 
calls for a reduction in income. 
It is politically feasible. For what 
else are class 4 NI contribution 
for the seif-employed as defined 
in Mr. Wool ton's, preceding 
letter. In 3976-77 this will he 
the equivalent of an S ner cent, 
reduction of grass earnings of -a 
family doctor: there are nn l.en*- 
fits. just four weeks work with- 
out pay! 

A. H Dunkley. 

Tspnafi Farm 
H cadlcii. Swrimi, 

Hants. 
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^bou^kogelotsandstock- borrowed the suoney 

pried them six months ago~J. / : to bt^Nowyptfie WaedJ 



‘—vrith interest cbaiges-J 







‘Jfthats not depressing enough, 


imieh of that steel is now obsolete .’ , ‘Sarefy *feere£ abetter way?’ 


ni u* ai aigm, uuymg oivv-i uucu auu 

piling it seems to make sense. But not to 
. a hard-nosed cost accountant. 

The true cost of steel is what you pay f or i t. 
plus the cost of the money to buy it plus the cost 


to store it, process it knd ' the cost of scrap. 

If industry bought steel as and when it needed 
it tailor-made and delivered fast from the nearest 
Steelstock centre, it could save 20% or even more. 

There’s a paper that proves if. It s free. . 

Phorre 021-5561234.- : ' 
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COMPANY NEWS + COMMENT 




• ■•.if *V« •• 


V. ', V 1 ' 


Automotive Products advances to f 5m. . ;3§8 % 


■ (. ,*A 


TAXABLE profit of Automotive 
Products, makers of vehicle com- 
ponents and specialist hydraulic 
equipment, improved from £4.73m. 


1976 should see " a resumption of 
real growth." 

Turnover expanded from 
fg2.45.rn. to £ 100 .23m-— exports 
amounted to 37 per cent of this 
total,- 

The net dividend is stepped up 
from 1.5U63P to 1.66279p per 25p 
share. 

At halfway, when pre-tax profit 
was up from II. 32m. to El .59m, 
the directors said current trends 


weighted in favour of the second 
six months. 

Now, the directors say. that 
during the year total Inventories 

were reduced by 24 per cent, 

equal to £7.6m. at constant prices, 
and a net Cm. after reflecting .the 
higher cost of replacement. This 
contributed to a year-end situa- 
tion in which credit- lines were 
substantially under utilised. 

New European and North 
American original equipment con- 
tracts will -give increased market 
penetration in 1976. A steadier de- 
mand pattern in the U.K. is per- 
mitting longer production runs 
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previous year. The order position 
is currently 36 per cent, above 
this time last year &j<j assuming 

reasonable ■ business ■ conditions. 

- they look forward.. to improved 

- profits in i6;b. . . 1 ‘ 


Austin Reed 
downturn 
to £1. 07m. 


British 
Rollmakers 
pays more 


with resultant productivity gains. 0N A TURNOVER up [rom ?®*352f|J Rc,atacd 

The replacement parts market. £i 6 . 05 m. to £lS.73m.. pre-tax profit up - - y unchanged at 11.8m. Esminw - n.r- 


GROUP PROFIT, "before tax. of 
menswear retailed -am! manufac- 
turers, Austin Heed Group con- 
tracted from II Aim. to £l.07ro. in 
the year to January 31, 1976, 
after a first halfway fall from 
£D.69m. to £Q.42m. Turnover for 
the year increased' from 124.5m. 
to- J26m. 

. • W7S-7S 19T4-7S 

A . . * . U.K. Mdrt to reljfl :.-lT.0S7.6« 16341.134 

the work load at most factories o-»m s&tevxeui) 5 . 574 . 0*0 4.2K&21 

is well below full potential. - Sales cn»mi«r», s^w.ns aiff.TM 

Total sates X L an tiH 24312 , 1 © 

Trading ' profit 1345,576 S.63S81 

Interest 872354 1,<R0-31 

British Rollmakers had been aim- iSS 

ing for a profit of £2fm. pre-tax Taxauan . sr.-cb x,Q 9 «!sio 

for 1975. but followihg the strike Minority interests ' ..., sa.rij urn 

at Coatbridge. Which cost an viJS Jf'S? 

estimated £ 0 . 0 m_ targets were ~ ™ H&in 

454.925 '733.344 

share 


• comment 



' rTuaHCiai -mu^ 

f 17m. from Brie 
little change see 


TURNOVER TOE 1975 of Bridon 
expanded from . £18X890. to 
ISlASSm, and pre-tax . profit 
increased marginally from 
H&BSna. to IX7.0lni, after 
UOASm, agklnst £ 10 Am^ for the 
first half. , 

A slow . recovery *n general 
demand is expected, offsetting, an 
Aftt&ng In demand ~for wire rope. 
■ and profits 'for 1976 are expected 
: tb be .similar to those of 1975. 
the directors state. . 

. . Baric earnings per 2op share 
for 1&75 'are shown at lfi£2p 
(l»X9p) and at 17.49p U7.85P) 
.fully diluted. As forecast,, the 
Smdeod M raised from 3.7395p to 
SiiSp net, on capital increased oy 
.a rights issue, with a final of 3Jp. 
.' . ■ 1973 1974 

£060 £Wfl 

iWtw' atMnmm 

- u.K. pnaa— 

PrtaeU»] product! 

;&«ia«rtnB ; 

. Assodstm . 

UKal U-K- — 

Overseas prato- 
tR.. C«u. * S. America _ 

• AMc ; 

Europe 

ASU. xostniasia, etc. _ 

T«*l overSna* 

htiemt payable — 

Pnrffc before text 

TfiUdOQ 


7.34 

as 

1.233 

8.783 

' 4 JBM 
4.183 
ZMl 
337 

J1.8SJ 

1431 

ZTdOU 

7.700 

378 

-*.942 

2.734 

1203 


4.434 

Kt 

2,<P( 

fJHS 

am 

4.123 

ZJS* 

427 

izzez 

3.409 

IMS 

7.834 

943 

7.98S 

l.«3 

B.ott 


Earnings 


both at home and overseas, has re- of The British Rollmakers Corpor- h0 -: me ogures-contmine d no. sur- decreased from S.8p to 6.3 d. The 
sumed a strong growth curve after ati01J decreased 'from £lB3m. to j*2h* ® e ““ dividend is raised from 2.1S0S3P 

some hesitancy in certain export £18m . in 1975, before ao extra- m , n i ^ ™ to 2J327325p net with a final of 

territories for technical reasons ordlnarv credit of £208.133 (nil). of 10 J P e f cent is covered i. 573 S 75 p. 

in the third quarter of 1975. roM rt\nr ttr cr hair nm fit .demand ha? The pre-tax profit Is 


. deraaa d has The pre-tax profit Is struck 

Given continuation of the co- dowm fronTfOJli. to £0.56m7. the i^TanltS exo^nd^r^n'r^ ““T 5 ° n proper ^ 

operation of Government, em- directors wanted that, including " '£^7^ ^?^ n 0 s 0 ? f ^ 62 6- compared 


FrrtUte Muuffett- 

Slr Donald Barron, chairman of .Bomitree Mackintodb ■' 
Wdiich yesterday reported pre-tax profits foi*<the year ending 
January 3, 1976, up from £14.65m. To £2l.66m. 


DIVIDENDS ANNOUNCED 


gramme, which is no doubt with 


ployers and unions in reducing an extraordinary credit,. profit for £flueticed by’cTovernment "“rants. £30S ^ S3 for tbe previous 
inflation, the -company’s prospects the year would not be much ^ — •- — .i-u." -<■ 


. . . year 

are .regarded as considerably [over than that. of 1974. 


brighter than last year.” the direc- 

tors slate. 

1975 

1974 


EDM 

£000 

Tunwvpr ...... 

100 231 

82.433 

froflt bdtrt tax 

5,804 

4.734 

Til 

iS«4 

2.DI3 

N» profit 

:.4l4 


Extra -ordinary debit .. 

=10 

1 136 

Xoi balance 

7.334 

xa 

Preference flivj. 

IAS 

139 

Ordinary dividend .. .. 

«4 

asv 

Retained 

:.4st 

=28 


the timely realisation of 
£0.3m. from shares in Sheffield 


comment 


latest figures' 
bear this out. 


from Austin Reed 


of I.6875p. exports, with- a couple of big 

Results were seriously affected orders already virtually secured. U hoi»»r W fJ e ^i,o 

bv a four month dispute at the Even if the improvement in sales k ,i 

Coatbridge foundry of R. B. Ten- comes loo late for BRC to — ha,f * w,th a profits shortl 


second 
profits shortfall of a 


comment 


£600.000, 


1974 

•I 


.1.104.444 1X25.453 
003.174 
-.MR. IH 
15.nS! 

' X.04%240 

■ *&m 

IR..54B 
SS4.000 
491 .648 


Berwick 
Timpo 
holds £lm 


deterioration of some 
the directors state. 

' . 1973 

The motor parts replacement , t 

market rontinued tn nrnvlde Roltmakmg »tes ...... 12J15.727 ]l:!3U41 

mancet connnued ip provjae Macbla& lqo , e[?U ip; __ ajjtM 4 «s.v 67 

Automotive Products with Some Total tamwer 10,730424 i*,946.42b 

resilience against the U.K. slump ‘cuS 

in car production, leaving pre-tax Total tradiu profli ... 1 . 004.124 i.isasso 

profits up nearly 61 per cent on 123 J?} 10 S 2 S 

a 21.3 per cent, rise in turnover, ortjenwre tmi-rcn ... 21 . 2 x 1 21.234 

Overall margins are slightly lower Taxation *7 *** .. 
at 5 ^er cent., although there was surplus sate irade mv. 

a 3j point improvement here m Attributable 

the second-half compared with the 'df^wmST* " "" 

first six months helped by price ordinary 

increases which came in last "a, 3 jj' " “ 

Spring and November. Volume 
demand was static last year. in 

spite of good performance from ar .„. , . 

the aircraft equipment division Plans have been approved for a "wi* 1 

'”»*■ 10 »" SlSSffw'JffitoVlhS'IS .,inrd£7-? ta yV?,b f ”, C 4 

turnover),, but nnr rn g lu«rtnn in ,hr the ,cub,IUon-or PtrkToya. 

developments could change the duc(ion 0 f spun . cast rolls. This 


preciation of sterling, but the in- 
crease of 30 per Cent in sales to 
overseas retail customers rep re- 


exciting it will be oversea 
sets the running this year, 
so, there could be some 


mere, 
of 10 


per qent at 37p is 


906.166 prom SLIGHTLY higher sales of enough .with a cover of ov^ 
u iw £7.66m. • against £7.4m., pre-tax times. 

S 15303 profits of toy makers. Berwick 
29.000 Timpo were virtually unchanged 
45-fJS at £1.03m. for 1975. Stated earn- 
ings per 25p share were up from 
' 9.7p lo I0.4p. 

As forecast, the net final divi- 


sa fe 

as 




Dale 

Corre- 

Total 

Total 


Current 

of sponding 

for 

last ' 

payment 

payment 

div. 

year 

5far 

Aberlhaw Cement 

5.5 


5 

55 

5 

A no to motive Products ... 

1.66 

June 16 

1.51' 

1.66 

LSt.' r: 

Beauford Group 

155 

— 

1.68 

2.T2 

255 

Berwick Timpo 

1.14 

Sept. 15 

0B8 

2.44 


Henry Boot — 

5 

— 

6.5 

7.5 


Bowtborpe ’ 

0.72 

July 1 

0-65 

I.3S 

1323. 

Bridon 

3.6 . 

May 28 

2.15 

5.5 f 

5,74': 

British Rollmakers 

1.69 

May 28 

1.5 

258 

2^8 . 

Carron 

2.04 

— 

2.04 

3.58 

3 ^: 

Richard Clay 

1.58 

May 7 

1.76 

2.5S 

• 256 

Horace Cory 

0.48 

May 26 

0.43 

0.7 

ftli: 

Croydex 

1B4 

May 20 

122 

2.89 


Gaskell & Co. 

3.07 

May 21 

158 

5.05 

4JSS': 

Hestair 

1.64 _ 

June 1 

1J5? 

3A9 

3X1 

Hiltons Footwear 

2.67 

June 1 

2.65 

352 

3 . 7 . 

Joseph Holt 

128 

May 27 

1.26 

1.77 

J.66 ..- 

London Scot Amer. int. 

1-05 .. 

June 1 

J.05 

— 

' 338 ' • 

Lowland ■ Drapery . .. ... 

2B8 

July l 

2.35 

3J6 

3.15 

Mod. Engineers Bristol... 

2.05 

June 1 

2.05 

251 

• 237 ' 

Morgan Crucible 

155 

July l 

1.55f 

459 

4J597 

Morris & Blakey 

2.36 

— 

.2.1 

4.11 

385 

Myson Group ; 

228 

— 

— 

3.78 

83 

Owen Owen . 

1.82 

June 11 

1.70 

2.33 

2.18 

Ready Mixed Concrete ... 

3.1 

— 

1.2 

4.7 

3.4 - 

Austin Reed 

1.57 

July 2 

1.43 

253 

2.X3 

Rowan & Roden 

1.07 

— 

1.01 

1.07 • 

1 All .1 


titridends 

{trained — — ... — --- v - - 

• Inctodlna share associates. • Of which 
..Share associates fU74.DW tt4.68i . l l00*. 

The demand for wire rope con- 
tinued' at a high level, but wire 
and wire products suffered a 
downturn. Stock profits for the 
•year were £3m. i£8-om.). The 
continuing devaluation of the 
pound increased the sterling 
value - of overseas profits, the 
directors state. 

• comment 

Bridon is 8 per cent lower pre- 
tax adding back 1974‘s special 
pensions provision,, and there is 
hot going to be any profits growth 
in 1976 either. Wire product out- 
put Is running somewhere 
between - a fifth and a quarter 


below capacity s 
some sizeable gap* 
appearing on the; 
and at this stage 
demand in 1976 re 
Overseas profit*— 
clear weakness or 
continent — are do* 
cent, to 57 per ct 
interest total. The 
f8 per cent.) lo 16 
a. yield of 5.4 pei 
3.4 tones. The m; 
tion is £79m. 

Statement 

Carro 

secom 

upsur; 

TURNOVER FOR 

and Co. (Holdings 
117.37m. lo £20. fr 
profit advanced i 
£850,000, alter a 
turn from £369,1 

Tax for the yea 

against -E23&0O0. 

Stated earning.- 
increased from 4 
final dividend o 
a same a?arn net 
Regarding the 
hydraulic division 
terminal loss ari* 
vided for in Un 
The amount of t: 
is estimated at 
£150,000. the dir 
The company 
14 acres of land- 
a surplus over.. 
£80,000. Tbe sa 
on planning appi 
which is expect - 
coming. 

Proceeds of b 
will be used to re 
terra, debt. 


Morgan Crucible b 
than expected 


In the year £J.2m. (about twice . . .. , , 

the figure of depreciation) was d end Is 1.13 /.ip making a total of 
spent on new buildings and plant. 2.4-/ op compared with l.ol)4p 


trend in the current year. How- is ’likely 


of spun, 
to cost r 


nearly £4ra. over 


Profit rise 
by Pitney 
Bowes 

FROM' INCREASED turnover of 
£13 13m. against £9.85m.. pre-tax 
profits of Ptlney Bowes rose from 


Rowntree Mackintosh 

Smiths Industries int. 

Geo. Wlmpey 


4.5 

2.72 

0.55 


June 14 
May 13 


3.07 

2.47 

0.52* 


5.76 

0.55 


A25 . 
3.9 - 
0.55* 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. .' 



. AtinbutJbtp OrdlbwT... 
□as ordinary dividends 


Record £3m byHestair 
in buoyant year 

MAINLY reflecting better per-' acquisition '-Of ' Saatcbi and 
forma rices of the specialist vehicle Saarchi and some unavoidable 
and educational supplies com- delay . has been caused. It Ls 
S* ^rer^t"^abte~*X^ r lbuT paoles - »'*** profi5 of HcsU ^- intended lo publish the report 

which also has interests in and accounts at the end of this 


AGAINST A taxable profit fore- 
cast of some £35nL, made at the 
nine months stage— when profits 
fell from ’ £4.71 m. to £3_&4m.— 
Morgan Crucible Co. finished 1973 
with £5^5 m. against £6.38m. for 
the corresponding period. 

•Earnings per 25p share are 
given at 7 p (9.4p adjusted for 
tights) and the. dividend is held 
at A295p with a final payment of 
-L545p net. 

r.- Chairman Mr. L W. Smith says 
the ‘company arrived in 1976 with 
investment programmes un- 
impaired and trading conditions 
improving. 

Sales to Third. Parties oxer- 
seas were 55 per cent, for the 
year and 56 per cent, for the final 
quarter. 


searing— at some 57 per cent, in tool equipment production — — - . . . 0 - 0 . HIIKII 

1974. The yield at under a per bee? approved for Tenbury Wells .Rewiwg ■■ - «=•«> 405 • oc ab ^ pr ° ht ‘ s agricultural engineering and month. 

... fmir timaci with M'hile the figures for the hrst • The group, makers of postage leisure, rose from- £2. 09m. to a 

cent, (core red four times) with ueeks of J97B arc qurte reason . The directors *ay that ihe cash meter, mailing and business reL . ort j xs.llm. in the year to 
the shares at 53p is in line with B y e _ orders both for home and position at the year end was a -machines, is a subsidiary of } an uary 31 1976 1 
the sector. export are difficult to obtain, and £945 S00. improvement over the Pitney-Bowes Inc. of the U.S. . jQ hjs in j erim report when tax- 

able profit had. improved from 



Successful product innovations compensate 
for cold business climate 


Throughout the year, the world econ- 436 mi II ion -or approximately 1 5 per 


omy was marked by the deepest 
recession in post-war history. Metal 
prices fell in time with demand, and 
investments in the mining industry 
diminished accordingly. Industrial * 
capacity utilization was low - in 
some cases very-low - in all leading 
industrial nations. 

In spite of these circumstances, — 

the volume of Group sales was main- Invoiced sales (mill.SKr) 

tained. In some markets sales actu- 
ally increased somewhat, thanks 
above all to the product range devel- 
oped in recent years, with its heavy 
Emphasis on a higher degree of 


cent Orders received totalled SKr 
3,186 million (3,358). The operating 
profit for 1975,'SKr 584 million, was 
approximately 1 7 per cent greater 
than for the previous year. The Group Stockholm on 9th April 1976. 
profit before appropriations and* 

Five years in summary 


taxes amounted to SKr 422.9 million 
(366.0), an increase of approximately 
16 per cent compared with the preced- 
ing year. 

Annual General Meeting in 


Profit before appropriations 

and taxes (mill.SKr) 

in ?o_of invoiced safes 

Return on total assets (%)-.. . 
mechanization and the improvement. Adjusted profit aftertaxes 

of operator working conditions, and {millSkr) 

also to the geographical distribution Return on equity (%} 

of the marketing organization. This ^ Earnings per share (SKr) . 

diffusionhasmadeitpossibleio ' " ‘ ‘ 

counterbalance the decline in the 
volume of orders received in some 
of the traditional markets. 


Total assets (mill3Kr) 

Solidity (/o) .... 

Investment in fixed assets 
(mill.SKr) 


Group results 

Group invoicing amounted to SKr*. 
3,385 million, an increase of SKr 

Invoiced safes 
and orders received 


1975 

1974 

1973 

1972 

1971 

' 3,385 

2,949 

2,213 

. 1,849 

1,696 

14.8 

33.3 

19.7 

9.0 

10.0 

423 

366 

273 

190 

171 

12.5 

12.4 

12.3 

1Q.3 

10.1' 

16.8 

18.0 

16.8 

12.8 

.12.5 

212 

183 

137 

95 

B6 

17.7 

17.6 

15.5 

12.2 

12.2 

20.43 

17.68 

13.62 

9.50 

- 852 

6.00 

5.50 

4.13 

3.31 

;'2.75 

3,569 

2,864 

2,302 

1.953 

1,888 

35.2 

39.4 

41.3 

41.6 

395 

174 

142 

. 93 

60 

. 69 

1 8,236 

17,392' 

15,473 

13,881 

13,706; 


Conversion rates, 31 st December 1975:SKr4.39 = USS 1, SKr8.88 =£1 



Profit before appropriations and 
taxes/net profit 


C3 Profit before appropriations, taxes 
ma Net profit 


Earnings and dividend per share 


CD Earnings 
ma Owideno 



1971 1972 


1971 1972 1973 1974 1975 


1971 1972 1973 1974 1975 


Mtlas Copco 


GROUPHEADQUARTERS ATLAS COPCO AB, S- 1 05 23 STOCKHOLM, SWEDEN. 


Bowtborpe 

chairman 1 ■ pj j . 1 . \ 

is’sss lifts total 
to 1.33p 


1975 107* 

£060 £880 
... 24.357 20 .560 

... 3.655 4.000 

.. 2JE8 13170 

... • 129 71 

• 1.806 1 J5J 

manufactures 


£680.000 to £l.I8m.. the chairman 
said lhat with a more 
second half to come there 
be a very substantial improve- 
ment in the year end balance 
sheet. He was confident that the 
group would produce another set 
of record figures. GROUP PROFIT, before tax, of 

The current year has started Bowtborpe Holdings decreased 
well. Exports, which rose by 10S from £4.01 m. to £336m. in. 197a 
per cent. (0 £8.1m. In the past 12 afler £l-81m.. against £2-2am.. for 
months continue to grow and til® first half. The. years figure 
profit is ahead of the previous includes an increased £474,000. 
year, says Mr. D. Hargreaves, compared with £295,000. share of 
chairman. associates profit. 

A preliminary balance sheet per I0p share 

shows net tangible assets nearly ^ er n e * n 5p '' fi ^ra d n?r d 

doubled from . £8.1 7m. to JES-Sltn. ° f , ®-™ p »’ 

and borrowings reduced to 20.7 mltted totaJ of L33p 
per cent, of capital employed at 

the year-end. . Tun««r 

Stated ehrnings per 25p share ^ rc t " 

have ’ improved from 12.8p to 2E?J!?JL 

lT.fip or from 11 6p to 16.7p fully Aitriboubte - " 
diluted The net final dividend The company 
is t.6393p making a maximum accessories and components for 
permitted total of 3.19fl3p com- use in electronic, lelecommumca- 
pared with 2.8733p previously, tions, aero space and electric 
covered more than five times by supply industry, 
earnings — up 62 per cent, from _ . .' 

£i.i4m.— to £i.84m. • commenT 

During the year the employ- Further substantial losses by the 
ment bureau subsidiary showed a cassette division held Bqwlborpe's 
recovery, the chairman says. In second-half, growth to only 22 per 
the' current year all sectors are cent- . arid kept lull-year pre- 
progressing with the exception of tax profit just below 1974s 
photographic distribution and figure. While both the U.K. and 
toys. overseas activities, made advances 

But the recent Budget reduction in the July-December period, it. is 
in VAT from 25 per cent, to 12.5 apparent that- tbe latter gave a 
per cent, should now boost photo- better account of itself, raising 
graphic and hi-fi Bales, he says. Hs « hare of sales above 40 per 
1975-76 1074-75 cent. The improvement is con- 
fw® tinuing with the sales ratio tipped 

to move in favour of the overseas 
«w operations In the current year 
82 which should be reflected in better 
*■{5 margins. The cassette side ls 
Improving and loss-elimination 
ri3 here should give a good boost to 
profits. Meanwhile, the . p/e at 
40p. is 8.7 and the yield 5.2 per 
Hestafr’s second half pre-tax cent, covered 3.4 times, 
profits rise of just 37 per cent 
afier the 73' per cenL jump in tbe 
first six months ean be put down 
partly to company disposals.’ But 
it was also due to Increased costs 
affecting the toys Interests and 
the standstill for the seed-planting 
equipment company. Stanhay — 
both- dF which, normally give a 
second -half profits boost. How- 
ever, the current year has started 
well with orders for Stanhay, 
since . November, -already up 86 PROFITS of the Midland "News 
per cent, as the U.S. farmers Association rose from £435,816 to 
return to the market In addition. £488326 io .tbe 53 weeks ended 
the edu~’" : nnal supplies business December 51, 1975, -after all 
is expected to increase its exports charges including tax of £625.345 
seven-fold to- aome. £2nt_ while (£922,074). Turnover was up from 
specialist vehicles continue to £I4J)5m. to £17Jj&m, 
meet strong oversea s demand. A ’ First half net profits had fallen 
hefty goodwill write-off from the fTom £285.000 to £182,000 and the 
£5m. level last year is possible directors said that unless the 
and with borrowings reduced by decline m advertisement revenue 
the right* issue and other fund was reversed, no improvement in 
raising, gearing could be as low second half profits • could be 
as 2fi per cent, against last- years anticipated. 

«r cent cowred U On. and 

the p/e is 5. o.9p (same) 8.7p (same) and ffl-lp 

(291p) respectively and the divi- 
CA ATrHI rOWPTOIN maijlIaJn( '‘ i « 10.5 per 

3AAU.nl IVIi rent.. S.,a per cenL and 1125 per 

Saatchi and Saatehl Compton cent. - 
feels that the report and. The group,, formerly Express 
accounts to be published should and Star (Wolverhampton) 
contain proper reference to the changed its name in 1974. 


External seies 

Carbon. 

Thermic .'. 

Eiermiolca 

Acorn 

■ -oyipr jirnnuoi 
Tradlos Drb&i 

' — Cartimr ; 

The rime 

Electronics . . — . 

Aroni 

other acttvliJes 
Investment income 

Fmaocc criarsn 

Profli hafoec t*x .. . 

Tax ....... 

Xer pr oltc 

Mlaortttes - .... 

Exmordinarr debts. 

ArtribOUble 

Ord. .inwrrin 

Final - ..... 

To resertes 


1975 

am 

04.743 
27,433 
21.971 
6.304 
3.SE1 
3.012 
77 » 
2.216 
3Sfli 
ISO 
072 
Kf* 
335 
2174 
Mfl 
Z.&5 
3.«M 
36? 
476 
2244 
l.MT 
633 
470 


wrj 

mm 

K.4K 

2Jjsra 

19.49! 

7.b44 

5212 

4.476 

9.437 

2.n? 

3.5.7 

.i”K 

• 775 
£40 
25t 
2.:riS 
fcMS 
2 JW 
3.SST 
4M 
1IW 
3107 
BO* 
309 
1.688 


comment 


Morgan Crucible has beaten its 
earlier expectations of £a5rn. pre- 
tax for 1975 by 8 per cent, for 
a full-year downturn of only 6 per 
cent. Looking ' to the fourth 
quarter, . it . was basically the 
Thermic Divisfou— virtually un- 


changed for 1 
performed bette 
expected, plus s< 
from exchange 
Also the carbon 
formed better t) 
mates, though ti 
year are dou n I - 
star performer - ■ 
where sales of 
cants and artist - 
been particular!: 
a group as derei 
the performance 
mixed, but iwot - 
should be in li. 
pre-tax perforir 
follow ins on f" 
quarter. At. 81-' 
12 per cent. i« 
and the p. e is 1, . - 

Henr; 
tops r 
-pays 

TURNOVER C 
engineers. Henr> 
increased • froir 
£47.14m. ,n . 1975- 
up from fl.Wm. 
£1.01 m.. ..•Kamst 
first half. ' •' • • • • 
Stated ranting r 
at year-end are 
the dividend 
to- r.5p net, .wilt • 
Extraordinary * - 
mainly 10 im 
benefits for exi-.- - 
total £147,000 (JE 
£1-29m. (£lm.l .. 
aflributahk to h«^ _ 
fO.Olm. to £1.1 tit 


Tumowr 

Profit before taxation 

TaxjflAn 

Mloortlles — • 

Attributable 

Dividends . 

EMmonluian' rteblta 
Retained 

comment 


43 .- 1 M 

3012 

J.J35 

137 

1.041 

*W 

312 

1.I7S 


Midland 
News . 
advance 
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SPEED-SECURITY 
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ciyil operator of British-!) 
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of the expected recovery. 


Mr. W. Fraser, Chairman, reporting to shareholders. 


year”.This statement has proved to be 
ant^trueandwelavewoiighout 


SALES 







theyear at £187m compared with 
£167minl974. ^ ^ 

GROUP EAENQNGS 



nary 

% 


down but this fallwas accentuated in 
je terms by the conversion of 



Faced with dkhnmg demand and 



_ suffered a 

Stossmdin civil construction 
work (BaffourBea^Gonstruction). 





ac part of our U-Kbusmess, 
produced earnings which were only 
sHgbtty lower than 1974.0urmaih 
proHemsinthis group arose in BICC 



Metals due to reduced level of activity 
and lower copper prices. 

Good pros 

year by BICC INDUSTRIAL 
PRODUCTS in the development and . 
expansion of BICC activities in general 
industrial markets. 

BICC INTERNATIONAL has again 
made an excellent contribution to our 
earnings but had a serious set-back in 
our Cel-Cat Group, with its factories in 
Portugal, Mozambique and Angola. 

CAPITAL INVESTMENT 

The Board felt it essential to maintain 
capital expenditure on a relatively high 
level, namely, some £29m or only £3m 
below the record figure in 1974. 

RIGHTS ISSUE 

We have considered it desirable to raise 
further permanent finance in order to 
strengthen the Group Balance Sheet 
and Ordinary Shareholders are 
therefore being invited to subscribe for 
new Ordinary Shares in the proportion 
of 1 for 5 at a price of 87p per shareThe 
issue is expected to raise some £20m 
and will place the Company in a better 
position to raise additional finance both 
for its existing business and for the • 
development and expansion of its 
activities in the United Kingdom and 
overseas. 

PERSONNEL 

We welcome the growing interest in 



place in the U.K. We firmly intend to 
improve still further our arrangements 
for employee participation throughout 
our U.K. factories. 

We believe that through the 
development of employee participation 
at the factories, management has a 
great opportunity of promoting better 


understanding of the common need to 
create more wealth. 

Participation must grow naturally, 
from the work place-for it would be 
most unwise to try to impose a uniform 
solution at Board level, where all 
Directors must remain completely 
accountable for all aspects of the 
business. 

THE FUTURE 

The widespread recession of 1975 is 
projected in recent surveys by 
Governmental and other organisations 
to be coming to an end in the U JC. and 
in a large number of other countries, 
including particularly the U.SJL, ana an 
upward pattern of growth is therefore 
expected to start to take place in 1976. 

If British Industry is to be in a 
position to take advantage of the 
opportunities which improving trade 
will bring there must be less restriction, 
restraint and interference by 
Government and the restoration of 
incentive. 

We have during 1975 cut our costs 
and conserved our cash; nevertheless 
we have continued to improve and 
extend our capital equipment both in 
the UJC and overseas. We have battled 
through a hard year in 1975 and while 
as past records show we tend as an 
industry to lag behind any general 
recovery we are ready and well placed 
in all respects to take full advantage of 
the expected recovery. 


Copies ofthe Chairman’s Statement 
and Directors’ Report and Accounts 
and Review of Group Activities may be 
obtained fromThe Secretary, 
BICC Limited , P. O.Box No. 5, 

21 Bloomsbury Street, 

London WC1B3QN. 


BICC is the largest organisation in the world with complete facilities for 
research, manufacture and contracting in the transmission and distribution of 
electric energy for power and telecommunications. 



'(PROVIDENT 



Geo. Wimpey improves Smiths Inds ii'^niu n * 


Financial Croup 

In 1975,cautic>n rather than expansion has been our 
watchword, with freedom from liquidity problems and 
the maintenance of profitability as worthwhile 
achievements. Our overall liquidity has again 
improved and our cash flaw experience continues to 
be very good.The net profit before tax of £458m. 
enables a same-again dividend to be paid, covered 
1.4 times. 

The Company is well placed to fake advantage of 
future opportunities and hopefully 1976 will see the 
start of better economic conditions and Company 

prospects. RICHARDS. DAVENPORT Chairman 


1975 


1974 


Group Profit £4,584,000 £2,957,000* 

Ordinary Dividend 3.9665p 3.9665p 

per share per share 


Turnover £137,104,000 £154,464,000 

^Adjusted to provide valid comparison with 1975. 

Copies of the Report and Accounts and Chairmans Statement 
may be obtained from the Secretary. 


Principal Operating Companies: 

Provident Personal Credit Limited.The Peoples Bank Limited. 
Paybonds limited. Practical Credit Services.' 
Provident Management Services Limited. 
Provident Financial Group limited. 

Head Office: Colonnade, Bradford, WfestYorkshire BD7 2LQ. 


£1.98m. to £35§m. 


AFTER BEING ibnd from 
£13.7ra. to £15.2xo. at midway, 
pre-tax profit of George .Wiinpey 
and Co. for all 1379- expanded 
from £33.45m. to £S5.43m. 

Yearly earnings per . 25 p share 
are shown to have risen from 
6.3 p to ELSp and the dividend is 
lifted from an adjusted 0.519SSp- 
to Q.55426p net . 

UTS ' 1374 

£ £ 

Work executant ... SC.BW.0n 380 . 0 M. 0 W 
Opcrauiu: erotu ... Z9.422.1S8 ZS333.029 


Work executant ... 
Opcrati/w orotu ... 
Interest ircrlved — 
Rental income ...-U 

Share assoc .V. 

Invest.. Income ...... 


ewsjsi s.mojja 
SKUM mutt 

\2Ti3U 

49421 41.418 


Interest payable ... i,4C.m . 


Prt-tax Profit H43UB5 33-«7,M 

Tax 18561483 1T271JS3 

Net protit 17.16847! I&213.9W 

Munrilr loss 204,387 *57.548 

To pensions 1500,000 — 

Prom pension rex. 2 360,089 — 

Dividend ... MIMtt' 1-SH 


plans for the. reconstruction of 1975, bei ejnee been «nnanittmi 

fijoupwill continue through* to putties. BtlBEOEST CHARGES at Smith* 

out ZB<6/77 and provide a Sound In the year to January 31, 1978, ' da^ined from f? ^Tm. pna pn urr 

base for continued recovery. ; purchases amounted to SO.TTm^ ta BUARU Wtt 

As before, there is no interim against SAaxL, while net liquid 4o £0.74m. in- the bai t year to 

dividend. No payment was made funds decrease by £3 .32m. (in- January. 31* 1676 and profit 

for the year to March 31, 1875,. crease panded by 21 per cent, from Tb» W)om» ****** 

co mwred y m a tateria.-j.at Ywr ^ Mnshnote vm taJim. to JMSm^ -furtbor 

viouTSS* For £? SStaS at r^ nL 

Pre . to proat aw. ™ mi7B - 

As reported with- net as** ^ *»»» w** 

■» jg- details. net taxed revenue w» raised from 24683? to 2 JISlp net atfi mneuWc. 

IVI Venn £838*52 (£732398), and- 13m; dfri-'pe*^ share. Last year’s total . tmat 

. dend 2p (L8p) net was- 5J8885p from record profits 

P¥ ' nf ic 

fc^x panaiy tamed. It is intended to raise _-£*» cwS?^ 

^ _ . the interim from 0-9p to lp. *W\. vehicle manufacturers, the p c#fT j wr01Bt i, i Arthur Hr 

Meeting, Winchester House, E-C^wtMIon industry, clocks, ana F. ^ 


- ( ^ 


Myson 
expands 
to £2.39m: 


April 30, at SLSO iim. 


watches etc.- 


L4HUU7 1.SM.6H 


Retained 17JM.IS2 M.746.7S1 

r I acted ei £34 dl . 'flau iJura af 
Uhocuid. ’Profit. 

The directors say that the 
company started 1976 with a 
record order book. The decline 
in some sectors of ILK, business 
with keen competition presents 

some difficulties but there is a 
continuing high level of work 
overseas. Sales- of houses in the 
UJC. are continuing at the “ con- 
siderably improved**- level oi 

1975. 

SeeXex- 


PRE-TAX PROFIT ttr 1975 of 
Myson Group expanded from 
£1535,753 to £2^85,012 including., 
capital profits of £873,486, against 
£310,431. At halfway profit was ' 
up from £605,319 ta £727/177. 

A final dividend of 2J277p per 
lOp share raises the total from 
3.5p to 3.777p net— the maximum 
permitted. 


Hiltons 

Footwear 

setback 


Ha» year 
1975-75 1974*73 


TOrtHrtar J . ‘ E-TW 

atmte sreist 

lunat 744 

’Wvfcbrfw* tax 730 

SaxxHoa - XWB 

SSTSSlt 


Paw son, Rio T.aio-Zlac. 

,^ FUTURE “ 

British Cat A settee _ 
*“?! Cedar Investment TilM 
London aod Prvncl siioe 
US Kwnnan Crasanr Xsdnt 
fcXZl am LJC ABOnSM Sac 

24 Atlas Electric as* Geo. 
sat an* Wftors — 


Dover 


Engineering 


On sales of £2^59,000. against 
£2^59,000, trading profit on 
engineering operations of Dover 
Engineering Group decreased 
from £156.000 to £62,000 in the 
half year to September 30, 1975. 

Despite a reduction . in orders 
received in the U.K. through the 
second half, it U anticipated that 
the engineering operations of the 
group should produce a break 
even net position, before tax, for 
the full year, says the chairman, 
Mr. A. F. Bartlet-' 

The residual extraordinary 
losses attributable to the property 
interests should not exceed 
£50.000. 

Agreement has been reached in 
principle that W. M. StQl and Sons 
should acquire the business of 
Smith and Wellstood (G. and G.l, 
a wholly-owned subsidiary of 
Smith, and Wellstood which, in 
turn, is a subsidiary ef Dover. 

lOnltlal discussions have taken 
place with the Scottish Economic 
Planning Department in anticipa- 
tion of the development of the 
foundry complex at Bonny bridge. 

The Board anticipates that 
implementation of the present 


lOp share raises the total from • ; .cSSSSSi ajss — 

^s3 777p “ t_the setback : ■ wteidtoies «Mri . 

permitted. tJV'lMavIV butod man. (£0£6m.) to operat- J. b. HoMinss ^ — 

The , , Cl ^ ) 1; i ^ « TAXABLE profit of Hilton* Foot-^« an ? 3 U-K - Srodot^cSSa limtoi 

man u fa ctures iieatm&ven tilatmg dropped frwui £6801880 to^PKSSaa;), ' Mdudmg £3i Kpi - MaishaD Car radish «. 

and air conditioning equipment. Jgg^. the^ Wsfi 

m comment ary 30, 1976 after being up frote-*jTOVb trades. 

* comment £186237 to £239 the firsf Twlustries indude a m^xAuXimi ^ Qreamsaixm . 

More than half Hyson’s 55 per bait w of .,£05m, (.£02 ' f ron J 'S^g* — 

cent pre-tax growth came from In October rt was reported that manufacture. £i*B4m. (n26m.) unicr (Wifiwmi ■ 

capital profits via the sale and in the second half sales had fallen: &tmi aerospace, £ 0 .Jlm. C£0^4m.> 

leaseback of a property and the below expectations. At halfway, from marine and £lnL ■ rrr ,n 

sale of its 12.65 per cent stake in sales were up from £2^6m. to from other industries. V- J3« HUAI 

Sealed Motor Constructions. £3.1 Bra. and at year-end £6.72nt, ^ February the company . comnanv- 

Nevertheless. the manufacturing compared with &Mm. acquired the capital of George c (Aviation 

.aw nnu< nvnvth Pnmimm Tier 2C1n share Ini »rl_T llVl— TTJJi.n. «>hii>h env ? nt ‘. . . jAviauon 


and sales side saw good growth Emmings per 2 Op dxare are MaCLellan Holdings which, say nrokiniri— has been 
with the overseas and <*P°rt SS»£. t^toctora. sti^gtoens 

sector— sales up 92 per cent at o^p— finM dividend l w 24»8^p related interests mid incorporating tin 

£5ra.— contributing a fair slice of neUmaking a. 3^2486p total n«m . farther benefit profils divisions of C. E/I 


sector — sales up 92 per cent, at oJBSp— final 
£5ra.— contributing a fair slice of net, nsaloi 
the cake. And the buoyant trend (8-7032p). 
has continued with order books 
currently some' 30 per cent. Tunwrer ... 
higher than a year ago. The pre-tax unfit 

Sundstrand acquisition is Tax 

expected to contribute £300,000. in p rt y . .- 
the current year while Henry JSxtTaonl,aary 
Wilson, which lost £600,000 last 
year, is in a breakeven position 15 - 1 . 1 .. 
now. So.'tbe current year should flrlll 
sec more growth with pre-tax „ 
profit of over £3m. on the cards. ITOTn 
In the meantime the shares at ■ 11 
90p, yield 6.6 per cent, covered O TX] 
four times, while the p/e is 5 A Ot JCfJ 


(8-«0S2pj. W 73-78 i#7MS *be remainder of the year. 

£ See Lex 

Turnover 8,75 L 405 8392319 ^ — * — 

Pre-tax preflt SS'Sl s. • ‘ . ■ 

Tax ...... 272373 UBJBSS 

Net profit 249314 3JMS7 

Extraordinary credit ... — .3B42fl u — ^ ■ ■ ■* ■ I 


divisions of C. E. I 
(Insurance Broking 
companies. 


Better result 
from Morris 
& Blakey 


JOHN 1. JACOI 

& COMPANY LIMITE 


Future faced with Renewed 
but Restrained Confidence 


Modern 
Engineers up 
to £248,110 


^ e SSe^d be b? r .. { ) l\ ^ I I t H 

niain>v Wail Paners far 1975 with •- circulated statement of the Chairman, Mr. J-H.J \ f \. 


Blakey Wall Papers for 1975 with 

pre-tax .profits up from. £309,370 

to £379,045, including associates . .The year under teview uras easily the most extrandia 

•“IStSI SSWfSPkp Com^ny far asfar backas 1 can remember. 

have risen from A55p to 7^2p y We commenced 1975 with a smell fleet or six ve 4i , 
and the net final dividend Is 248p. nawbuilefing and wo havo entered 1976 with only wo - 1 
r making a total of 4_llp compared the vear unfolded, it became mora and more apparent tru 

■ np»rlfllltlv A totfll not 1 _ . a - . nnrl 4h'«c kni. 



i rnmnuor nf r= =n m . and the net final dividend is 2J6p. new bull cfing and wo have entered 1976 with only wo' 

D 3 rer jr^ 7 ? ^ m making a total of 4Jlp compared th* year unfolded, it became mora and more apparent tm 

crease in profit frofo £218.448 to SSf K^iStou^yS?^ be no early improvement in the tanfan ’market and this ben 
less than tne previous year uan , • ....lahMKwana ncf the na-Jir ever msreas 


i Imps ov 


£245410 is announced by Modern nn«cinated needs look to our defences against the now ever increas 

Engineers of Bristol (Holdings) profits bitoo first half had risen tho utmost speed. Of paramount importance seemed t 
f ® r 1 “ 7 °* SrSSJ, 10 135 from £104.000 to £209.551. safeguard our financial position for when we had to take > 

nrnfils ‘? 5 ^ pay for our newbuilding tanker in midsummer. In this cc 

un from £?S 3.074 to £i 7 a- 2 £ffl. the Turftoxer 9.M9J82 3JWJM because it was quite evident that no profitable business 


or 068,198, against £118^99. irum '“ v '* wuw ws 

When reporting first half profits r 

up from £183,074 to £175,289, the Turitov*r 

directors were confident that £wremuon. «e. laigi 

yearend results “should show a berm txx^ ..Z‘. m#*s 
material increase." Taxr 138JS5 


material increase." Tarr . 13M83 i^ce oiost exercised abou 

S'—::::: 3 'g:, < T,!^r r 

5.0ip to 5.79p. Final dividend is wsodatS Con^ny conceraec 

2.045ip making a total of 2B097p r indiutinc £ssjm UX3.13R aneariyend. 

t2.57p) net — waivers amount to -deferred tax Drowsskan. t Credit. . 

£16.982 (£16,981). ' Sal® of VeSSSlS 


show up for our two older vessels, it would make no sen 

37 V.MS wjn to even consider laying them up. You will also re mem be 


I most exercised about one of our products tankers on loo 

I ' u : ainrtn ta? ir ana*' 


m]iS 2 It was now becoming more urgent than ever to talk ags 
JEfl rc Company concerned with a view to bringing this piece 


A YEAR OF RECOVERY 


Y . . | DIPLOMA — 90% - We ware successful in arranging a deal with 

international • Diploma Investments' rights charterers which involved them purchasing the vessel fro 
_ issue to raise £Jm. on. the basis so cover her written dowo-value In return for a car.c 

Investment on ^ or ' I ^ e remainder. of her time charter party, which was so fre 

The g^ter fronton of the liquid roThTsV. 

I funds of The International Invest- market at a premium over the the consideration shown by Mobil in coming to this mi 

iment Trust held on February 1, issue price. ' tageo us agreement. Next we had to deal with the Texaco u 



EQUITIES 
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d on February 1, issue price. ‘ . tageousaigreement-Nextwehadtodealwiththe Texaco O 

■■■ - : — , ' ' to the end of her sixteen year bareboat charter. Wh- 

BFAFhlT |« C | apparent that her charterers neither wished to purchase thi 
RECENT ISSUES continue employing her on any basis, it was not toodiffica 

mphpmmmhhmmmmhmmm try and find a buyer for her. We were able, to do this and 
rAI qlean cash deal which was m tine with the difficult ma* 
EQUITIES and therefore could be considered satisfactory. 

I now come to the moment when l can no longer pir 
we _ f ^ | J £ € ' |3 a a to you .how, for a few short months, we came to own by 

j Sunk liS : a ^J^U' I |! i'Js largest and ■certainly the most expensive vessel the Com] 

tigfi [low - 5 =■« l H ®j “ had. We subsequently came to the sad conclusion tha 

: — * 1 ! — H — i — — alternative but to sell her, could we do so, even at a Vt 

£23 ; £22i*,Bwit ppcmic F<J- ti85i ! *®°t — j^ 3 ! — The Teakwood was ordered in the last months of 1972 w 

w*' “I! tuj main rush for newbuilding tankers and about a year before 

2163s £!4ifliTC. Tod*. i£i4s*i-u 31.B0 — H.6 — its major downwards turn butasthe freight market deteric 

as im mSPSarCSR ICS - 1 --!.- delivery date approached, our position inevitably -epew 

1225412211* Tenomi ine. s6 Jisu* -sg Q81.7B — {4.0i — weaker. Delivery date duly arrived and we were calletitip 

our responsibilities, pay forthe ship and take her away from 
*er\ IMTrprQT CTninCQ Despfte'oonsiderable efforts to charter this vessel no profit 

l ai Vvna merit could be found so we laid her up. After a while, in the 

circumstances and die knowledge of what it was costing 1 
1878 j-t-or ship idler.w.e felt we had to meet the market and ends'* - 

] ___ * }tock J? J — Teakwood for the best figure available. This was no easy'— 

— 1 1 , , — for me, probably the most difficult one in the whole of nr 
100 f B 934 "to I 0 s**^oad« iS 77 !L"!n.”” 993*1 ^TT. siderable experience with our Company. There had to l 

104 95 Arborhnot u*tL 8* tow, ; Dta.'WJ™ — MJ — accountthe disheartening effect a sale would have on many 

s wo ilM «oS both office and at sea. We had to try and weigh upthft' 

599 599 jBnacuL tut. Cap Cotp-wx BvarNowa 1982 899 , „ — possibilities both for employment and ship values say a cs 

Mi 4 u °° vertlb,e Ltt ~ 188t ~ / from now and further try to decide whether in these days of% ! 

ii. i. iw'"' i,™,*' nnund. An ' infarriatinnnl JtssnT snrh ae a n pw chin uMfi I 
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pound, an international asset such as a new ship, wa^ 
sterling in the bank. Stockholders will realise that unlike f 
our world wide competitors who are free to do as they 



From the Chairman's address to shareholders at the Annual 
Genera/ Meeting yesterday. 

We are encouraged by the fact that the 
Chancellor In his Budget has acknowledged 
representations from our industry by re- 
ducing the rate of V.A.T. on our products 
from 25% to I2£%. This we welcome even 
if we fail to see why our products should 
still be classed as luxuries. 


>1-AJ j F.i*. 1 — 
**£884 V.P. H3/8 
iJOO* 1 F.P. — 
*2Sp' Xil — 
41Uu| F.P. — 
C1QO |ESO 30:7 
*£lOft£50 8/7 

SIOO I F.P. — 
**£99l£10 14/6' 

*£1 J Nil - 


siqpi I 5993*1 Mxuitc*x aK Deb. iBfis.j. — — I Authorities will not allow us to hold sale proceeds in forei 


i i« I 99 ij MuiSS^w^S^Prf. S' 5 B»i I I repeat ft all made for a most difficult decision indeed. Ya 

j.iojiaj au*N--nrov ii*** xmw Iasi iioxis — how we decided and only time will tell whether it-was a us 

ftn ApPennut 10% Cone. Bel. Pwtf. (Wi^TT’romB), *ppna — decision.I am satisfied that at the relevant timpcnnip-fiMum 


udget 


.7.^ decision.! am satisfied that at the relevant time, somefivera 
aa soot i«* Cm. r-^8ias 28 I 1 write these words, it was a right decision. By reason of this; “ 
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FRIGHTS” OFFERS 


1MU0 3 “ 
PrUsa S3 


|Hl£ti ) ho w \ 


ao 1 f.p. 

190 F.P. 


Although we do not expect this to cause a 
major up-turn In business. It wifi certainly 
improve trading conditions and restore a 
measure of confidence to the High Street 
retailer. 


190 | F.P. 
30 | F.P. 
30 : Nil 


F.P. > — 115/4 
F.P.I 8/3 1 7/5 
F.P. ilfi/3 -ilS/4 . 
F.P. ' 2/4 >30/4 
P.P. ;i 8 /A 15/4 
P.P. 130/3 13/4 
FJ*. 126/3 I 9/4 
F.P. ; 9/4 J2I/5 
F.P. :26/3 >30,-4 
Nil 20,4 !ll /6 
.Nil ' 574 |14/5 
F.P. . 2, 4 I 7/5 


79 ; 71 MJeafBl' 

ibl 133 lj ; Blackwood B.s.,-;™ .... 

40 34 Bn bam Miller!. 

66 is I WlECeniiaiL Rt>«d*t one. „ 

36'a 1 51 Concentric ^ 

128121 114 Uorol 1 J. 1 . — 

Z3 i- 24 !Crr»i»o Homo 

250 .21* iDelAilue. 


We would also have liked to have seen some 
reduction in the hire purchase deposit and 
an extension of the re-payment period. We 
shall look forward to further relaxation in 
this direction later in the year. 

In this respect above all, we hope that in 
future there will be a more consistent 


115 I P.P.'i 9/4 I 7/6 i 150 
3l I F.P. 112/3 1 B/4 *4 
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'81081 \ contraction in our shipowning activies as aforesaid 

sdme extent extricated ourselves from the tanker ddbfideai 

:-l ^pp™ therefore, on the shipowning side ourfightfocsurvival has gb 

We_ now no longer have any money pouring out as wa'« 
maintain a vessel on en unprofitable long term charter ort 
expensive modern vessel tied to her moorings. We hav 
medicine-and faced up to a most unpalatable loss and instc 

- I t pri» s + -^ r cash e ! n ot invested in short dated Government secu 

j j*h ~ however- warn you that the taxman is waiting in the wings. 

to - , “ he always going along with us in order at present to take 
Z~ 149 j 52 per cent of any profits we may make but in our case, he i 

— ■ 22 J+? to want very considerable sums from our cash resources quit/ 

n 31 j being tax- due upon the. profits of previous years, deferred 

“o allowances on vessels which have now been sold. It is tha 
zr- 850 I ~r.: that in 1110 of this year and early next, we shall have 

42 i some very large amounts of cash which will result In a big s 

~ I 59pm— i' r interest earned. 


• 79 / 

149 i 

40 +4 


250 ! ...... 

42 l ...... 

Mjm— 1 

384 f^"" 
149 US ' 
.441*; 


OtherBusmess in Good Shape 

I have dwelt at lenght on the * r massacre’ r of our shipc 
during 1975 and touched on the strong cash position this f 


for however lorjg the slump fn the tanker business may last' 
be little comfort far those of us engaged in it. We are engsg< 
an end to the slump is riot yet in sight. What is certain is th; 
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Mr. Peter Boon, 
Chairman, Hoover Limited. 
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97 SB HofhuingiS.) — } 98 , + i dunng 1 975 and touched on the strong cash position this f 

I a ’ “Ih . 1 ft: "Z” ! If 1 *" ,x * **»»* "The rest of our business is still in good shape. I said Is 

7 is s J«n* iw. & k .1 ! .7teuin^ ..!.! for howevtt” lopg the slump in the tanker business may lasr 

£ I — — i At ,J _ ? be little comfort for ihose of us engaged in it. We are enqaq- 

rn » •JT' *K s * un ^P is^otyet i" sight Wha. is certain is th; 

aji*l ai jxitriietJ 8lV-„™ ,he industry are changing fast, new charterers and new t 

J }® — 88p™j appearing on the world stage and we must make it our busin 

!l 2 cement our ties with old friends and at the same time, s 

16 io' sudoc jcuj. — ..! lDjnm;—# connexions with some of the rising stars. Our broking depai 

wi loo fc? working expertly and well as is usuaL It wiU however be reai 

M3 83 '.Itaer, nmted« II_ loa i-i stood that rwll^orth^|p^rt3 from shipbrakmg, howev. 

64 57 i Triple* FroroSiw.. 60 are noton the cards while freight markets are so depressed. 1 

J? ■- that while; we ara.fomparatrvely secure behind the defence 

o3i 2 ' 47 Wwid iT.-w.) '“1 ' J. as (_ i. nowrafeedr.weshall not be able to do a great deal to increase - 

w !2 ^mwWBteM. nix — until ourtrade Improves onpe agarn. 
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Copies of the Report and Accounts together with the Chairman's circulated 
statement can be obtained from the Secretary, Hoover Limited, Perivafe, 

Greenford, Middlesex. 
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The outlook is obscure, we are not unhopefuf that a time 
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connection with raorganlaadon, nxtnr or take-over- ^ lotrodnctioo. 4 Issued to 
former Prefcrcace holders, t Allotment letters lot fiifiymid). t Provisional or 


but rostramed confidence. 













R. Clay 
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pays more 


to : rwfc^d ftonk'-IBBm. it December, confidence (a general -is lacking." Board did- -not- expect the repent 
/ Jr MjflW; «»■ *t-.fh». end o! It is hoped, however. that drastic ' Budget cut to the VAT rate to 

■ Iw/o^i .y : s-rj.'- de-siocfeing has ceasetL cause a major upturn in business, 

enLto , j . See' Lex. .. . As reported March. 3 group it would certainly improve trad- 

' * n 3?Y«L?* re * rom " " ' pre-tax profit,' increased from tog'- conditions and restore * mea- 

: W X50W86 to £703,218 in the- year sure of confident to the High 

. un* the year-end results. -. TJ 1975; and the dividend is a maxi- Street retailer which should have 

. lorssaj -ttrat the volume .^ISc V .-- - mum permitted Q.79Bp het beneficial effects on employment 

ess fpg. farther in most . , . It has been decided to develon in Cambuslang, Merthyr and Pern 

- operation but niea-sures : j ■_' -> '£*‘‘1 ' capacity to machine forcings. most vale.' 

JSSL^dSZSP* 10 • tODS X l^-" ' • of which, are ;« present® in a He said that the general out-' 

" •: setx^&nlshed state. The '.chairman °<>* f ®f J 9i f b ^ U l S i o: 

in creating a greater •». • believes the erouo's future lies in look a little brighter although the 

l profit of. £18,170..'. '.•ffcQVC-- A • 'that' area. aS ways and means rate of recovery might be slow. 

■ 'iv. A fall hr. llfftil V- .. art . bS am3?^exJiiored by H 00 ' 7 ^ «■* in a strong position, 

charges from £7 .45m. to - purch as e of new plant -or acouisi- i® take ful If advantage of the up 4 

also contributed to the AN -ADVANCE in pre-tax profit hnn. if the bDDOrtrmitV -or^Hi tur P aw it occurs in each country, 

* acrea *0’ . yr ; fiom . -:X795,190 . to a record Despite this esnendltnre and "the he adiied. 
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e future, there is no- sign. . £1.014,361 is ^announced by book needto jn-ouP 

iprovement in- volume-ln ; wintere- and Waders . Richard b^wingT^iave been’ SS 
- but, in West .Germany/ Y3*y and \Co. for the year 1075 '. At ^remtSr s^rS' 

quarter showed ati ufb. after . a sharp rise from £183.008 PV ertSft L rfnSS 

i the directors : anticipate : to £680 All In. the first half. . . S£r™ jL ^ S iw ** do ' v?l 
mg 1978 “ further- steady. - Year-end *aralftgs are shown SeS d 5]» A^ril 27 at 
; will be> seenT.v: w .. .to hehirf from 357p to B.73p pet izAarnrt • ^ AP™ ?« « 

*red with' » forecast '-of- at' 25p share land, as forecast, divi- 
ip. net -final- dtadena. a* dead total is the maximum 
ixiraum penniited- S-lp.- allowable"-. 23S18pv.net,. agamsl T? n ~ 4 - T 
aJses the total from ^Ap^2JS39pi with a final of LS7518p. EHSl JL/AUCS- 
-atated earnhsgs per 2Sp ' Mr. Richard Clay will retire as 

re up from Sp to S.lp chairman at. the annual meeting Parkdr " - ‘ ' 

id from 5.7p to 7^p fully and mUI be succeeded- by. Mr, . X 4UC1 . 

( allowing for the full -con- John &L Clay. ’ ' i.' . . 

into OMinary shares of . - tvw iort . "Tule 197B will undoubtedly be 

per cent, convertible un- - S a poor' year for East Lancashire 
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(allowing for th^ iull'Oon- John M, day, * •* • • ” * THE * SATISFACTORY n profit 

into Ordinary shares of . - 'ww jort . While 1978' will undoubtedly be for 1873, forecast by the directors 

per cent, convertible un- - J a poor' year for East Lancashire of Albert Martin Holdings at 

loan stock 1978) Tanwor • ... • 3 -i£-22l Paper Group, long term prospects halfway— when -a rise from 

is'i mr< pr * m ; remafn 'brfghr, says chairman Mr. £104.000 to £142,000 was reported 

• ■ ■ fow him s« oreflt «7.7S3 ssiIttb C. G Seddoo. • ' —turns out to be £533,120 com- 

stsis? v?'<w ~ .•=■{. i. • As to how long adverse condi- pa £^ rt '!?^ ,h.» 

•Tnuay • mm ns.sm . T rsi f « tions will last Mr. Seddon states . Eamin gs p e r -Op share are 

«.»0 KM s T ShalfPWJirft that If is a matteron- which there § a i 4 ?*P ^r 29 P ) 311(1 * 

Isf? M J ’ , Ud 7 C ^ di C • has been, and continoes to be a 

12.M- SS outlook much .speculation.. . total of 2^»9p (23o2ph . 

*«“«» =J« =«i V U “VVA. ... -On packaging he reports that _ i x. 

■d Viinniuiii ' Mr. .Jacfc Shakespeare* chairman 'there has been air upturn,- and — lo,ai«^7 

ww«?^S£w ■ lS’ ; of Joseph »3alteapMre and Ou, hopes that the familiar pattern s^Sb 

— fl.sn; -. 7.4M ' says forecasts vary as to whether will be followed, whereby this rax s»L2«3 cw.337 

^ ore t«x — .... um* . 1 fczn-. there will be any great improve- w>U herald an upsurge in activity Minority lose .* -s.dso 

- ' ' ?-5ii Meht Iri'D.K. bits^BsT activity in Jn otixer. -sectors of papermaking. ^pSSn . s&8» 

. .Ttjldera " rJjK : • W the first half of . 1076, and profit' - As' already known pre-tas profit The directors report that the 
fifuiw- crediu . . 2t 14.71* prospects fdr the year must for 137a- fell .from Ml -58m. to group has exercised stringent 

n J*k! s.itt •-, :«K- depend largely -' on. how soon £lJ23m. The dividend' is 2fi3Lp control in the use of wm-kine 

^ pr0ducts '*E£J3: .<s n . reSarTd ffi his ASSSi 

+ s _M4 5ie A ^ £h ^ ; ^, tl,e - ■ f 7011 *? ''? S sutfetanflgl decrease in the orer- 

. - ii*.«8 -- I3.be Be- re wry confident however, successful in overcoming the eariy ^rarft at the year end 

cmbi»; t Debits.- ; Lcm. that . the -profit trend of recent effects' of the current recession. The outiobk for' current vear is 

group's interests in Italy years wall, be continued when the down-turn in the fourth, encouraging and the erouo has 

■-~e Netherlands have^ been -the- overall- economic situation quarter became severe, explains oro duetfrn? caoaciw m take 

ie earnings for 1875 were improves. -' the chairmair. -. advantage of anv further 

1 by lasses from these two Production in the. first months Meeting, Radcliffe-' on April 29 improvements in business, they 


■P- disposals 
SOdiu Ioom 


res toiaHmg £730fi00,; . of the cuxtwt yw has, been below at 11.43 zlol add. 

- : ..... . Negotiations are taking place 

-..^v ..... . .. for the acquisition of a small 

:2.8m. by Owett Owen after . 

•;.!■. :• .. • ... the future growth of the com* 

■ . . ■- l-. T|Jp- . •• . • j- • pany and expect to be able to 

econd-nali improvement ^ - 

j . . . - . The - " company manufactures 

rtment stores' operation, hew stores in jbe-U.K..and iti inprofiiafbrcbmpaniesdtonected 15101 * 1111 ® - 
)wen reports an increase fa Canada prodyeed salCS of '£3.56 m- with .energy industries say the 

?r from £3 1.08m. to jEfi832m.. In the established' stores, the rate managers of lEbdr Energy Indus- ’ r , A „ r f MA „ r)._ . 

53 Weeks ended January 31, of sales increase In Sie year was tries Fimd- ln their annual report. V^UUiTIiCy rODC 

re-tax profits were £2A3m. 23fi per cent hr the U.K. and They believe that energy shares * 

ed^ • with £2.T8m.. -after 33 per cent.-. in Canada ;oa a like should sbotv further medium-term £(\ 'V^m- In 

i £0fiftn.) for.lhe first half, .for tike basis. ; '•“ improvement which will benefit •AJ111 111 

. d earnings per 2 5p share ^ .the fund. ' 

i> from l0;Kp to mfipafid • Comment In the longer term they believe fircf hslf 

Justifying its promise' at the half- there is reason to view investment U<U1 

57^Z^.d^n 0wen 0»«» has produced a '« the energy sector with confi- Turnover for the half year to 

>.p Mmpared.iut^lTJ-p. aft.p^ pre-tax dence . • _ November 30, 1975. at Cburtnev 

. tan' ■ xwi Profits and overall massA&s seettt -to ^ year ended. Eebnmry la. p 0 pe (Holdings), shopfitters and 

«SAi9 si.«63 to have held up reasonably well. 1976, the -fund s jo vestment in oil electricians, was I4.78tn, and profit 

f* ^ No proWema are-.Wur «xper- “T “50-«W subject to tax of £13Q,D00. 

iiU ajfc lenced with the new stores which paniBS. which had provided good stated earnings per 20p share are 

Txc ^ -have -been acquired but ^the most drfenstve. hold i^. to the recent 4 jp. 

« ■ — - 2»r. m -signHIeanr feature -oC ther, result*^ ^ dlfficutt markets, was. reduced, Mr. lL R. Courtney, chairman, 

*■ 'iiff isihe^ontributiun •cd-tho.C an a dia fx : ? ad fhere whs : considerable new rays that profits for the full 12 

ico«n; 'fo'r' oicrtist Vn^ainoaai^od ?ub«itory, vvhich w : in .a#soe|M^ . months are likely, to exceed the 

ZST'oZtST* 'with Hudson's Bay,. : Albert r * or& £S62 ’ <>00 thieved last year, 

e the end of the financial * as ' a ??. pec cent, .increase m; For tl,at P*™* 1 -turnover was 

he group has rompleted the P 1-0 ®^ Hie rerontf' half core- for £9.05m. and earnings T.lp per 

-tion with House of Fraser pare* with the marginal increase successful explor ation ■ - and tho se ghkre. 

mg the Wrights Store In in Profit* eamed /bs the UJC.' '7 * P fn ^ The' chairman also anticipates 
ind in exchange for the s t? r «- Fpr v the./-5ear,. ^ third tl ?* t dl ^d en fi total will be in- 
terstore. of ihe oet earnin«s were denved ei 1861 year’s ^.524p net 

he second six months oi b° m *** Canadian operation, t0 the roaxiraum .allowed. The 

. profits earned in the U'X - Comment onjSie current year's^ ■* {J* ft current year’s interim payment of 

were marginally ahead of prospects must wart for The chair- l- 5 * ^ a one-for-one scrip issue 

;h level earned iU the same nuui's statement, b-.-t the problem ^ 3 jL ta « I? 1 *- . Afi has already been announced. . 

in the prerioSs year wlSe Tor The shapes is that the yield ia ^ Courtney reports that the 

in Canada inWted by relatively Jpexdtihg .«* 3.0 .per b ‘?°. 1 L sh(res " a W 

0 (62 per cent:) in that cent. with,'the shares at TOp-dak-:^ • e Jr h ** 1,:h y position” and he predicts 

, Ing . the -emphasis off the maaple. for , filftribution. that 1976-77 win be a year of 

eight stores acquired from' cover and.'the.low p/e of &&l-. : -“J development and expansion. 

iScowardTtan ^ November - -. s : ~^ n ^ i f*f refore * The- . directors say that the 

a small contribution -to -' TTKnr 1?raxai*tfTV * • rapitalisation .will enable the 


rtment stories operation, hew stores in jhe.-U-K. .and id in^ profits for companies connected 
>wen reports an increase fn Canada p.rodqced sak$ o'f r £3.56m- with .energy industries say the 
?r from £5 1.88m. to £69^2m_. In the established' stores, the rate managers of TEbor. Energy Indus- 
53 Weeks ended January 31, of sales increase trf flxe year was tries Fund- in their annual report, 
re-tax profits were £2A3m. 23J per cent in "the U.K. and They believe that energy shares 
ed • with jQ.ISm.. -after 33 per centi io Canada -on a like should sbotv farther medium-term 
i£0ilPm.) for. the first half. .for. tike, basis..: '■" ... . improvement, which will benefit 

d earnings per 25p share ^ l^e fund. 

pfrom lOJSSp to 12.l9p aid • ummiiwtl - in the longer term they believe 

ila promise' at the half» there is reason to view Investment 
year; Owen Owen has predticed a m the energy sector with confr- 
i,p compared. with 2-WWp., , ft> ^ pre-tax dence. 


«ion 

red profit* 

rfore -tax .> 


dL detbl. - - 

abk- 

aeban; for mouse 


earpiags T.lp per 


a small conteibution -to ' TTfinF 

.profit after absorbing XLfMUI ALOlClgJ . tt^ /i — „ ' 

tion and financing ' costs -fit n - - llOFaCR COrV 

iking n ecessaiy st ode dear- 001111(10111 ‘ M nf a ■ \,- 

eductions, as did the new . • y • • //Qu. InWPr 

therines Jtore in . Canada - 1: in tfew of -the gdod prospects; . " /(/: .lyTTCl 
'.'nting. off, the balance., of for worldwide economic .-revival, -•- Although pre-tax profits of 
-mug . expenses.. . - demand for fuel .products- , can - Horace Cory and . Co. . for 1973 

P sales included 122m. reasonahly . be expected to ,|ise, declined some 22 - per cent, 
he Canadian stores. The resulting in. significant advances^ from £292,064 ' to £225,860 the 

. , ■ < 'directors do not coiisider tEs un- 

-'—■■ ■ ■ ■ ■--■ ' ' 1 •- I satisfactory in a period of unpre- 

cedented recession in the 
chemical colour- -industry. — 

. • • The final dividend is 0.4838 p net 

. per 3p share for i 0.700&p (0.6431p) 


Horace Gory 
22% lower 


shares -Of the. company to attain 
• Trustee status. After- this issue 
there will remain a balance of 
2,367 J176 unissued Ordinary which 
the -directors consider an adequate 
af amount to meet any requirements 
Iff which might develop. 


Profit rise 
for Rowan & 
Boden 

Profits of Rowan and Boden 


Results for the first 'quarter of ^ 

' -^- .asainst £ 154 ^ 7 . St&ied earnings 


What happens next? 


Now , Uiat Mr. Healey has said his 
piece, we must look to the trade 
unions and industiy for their reactions. 

Today's 1.0. gives short- and 
I ong -term views of the - Budgets • 
economic arid pptitica! objectives. ‘ : 

What will be the long-term- 
effects on the equity, currency arid 
giit-edged markets? Will the proposed 
changes h^p to increase Britain's 
industrial efficiency and reduce costs? 
Which sectors wiil benefit .most? 

This special Budget issue of the 
!G will help iovestore and businessmen 
understand how the Budget will affect 
them, it will be an invaluable g uide 
to the months ahead. .-'. 

Aisainthisweek's issue • 
92-page Annuat Property Survey. 
Get. your own copy today from 
your newsagent: 


-airectun. auue. , • ^ ^ per 25p share are up from Sjp to 

' i ._£ 3.89 p._ 

Tmaw-er . 1,20,131 ’ i First half profits- were £135,000 

Praft tafan tax. 22Sjtt 2«%0M. (£1661900 * including a £48.000 

VS ni-i' ' ■ JSi’S uJiSo P r °P ert ^ sale profit) aadtiie direc- 

Attributable .... m.9ei ut^3» culties, they felt that reasonable 

Ordinary inwnm .. 15A33 15,638 profits would be achieved for the 

TUUl 33.614 3J^M jfear. 

W y a nrp irTVP C Turnover for the year was lower 

. LA tt iltit Lt at £657m. against £6A5m. Attribut- 

The Walter Lawrence Group able profits were £157,251 (£130,922 
has formed Walaw Plant (Scot- after a £13,602 sale of property;, 
land) to undertake the hire, sales Net dividend is 1.0725p against 
and service of construction and L005p in 1974. 
building plant and to represent The group trades as furnishers, 
the other: group activities in plastic manufacturers. -and floor 


W. LAWRENCE 


Scotland: 


and deck covering contractors. 


RESULTS AND ACCOUNTS IN BRIEF 



jatesen«tffaiiM^ 

Now jno*4han cnetyou needit 


" AN QUA TELSVBI08— RfSOlK Iff pU 
U October SJ, UTS. reported Jamury 23. 
Group assets M13J22 i£8MA62). net 

current asmu £2Jfcn. (flsTm.k Baa* 
balance twxeued by {171^20 mecrased 

au,«97>- Mvnhw, Norwich, April 28. 
xas - pjn. • 

CA^KELU AND CO. (BACUP> . tflOW 
commas t — Final 3.975c, makiBg 5.A5W 
iLasapi. Turnvrcr. for iffS 1644B,7» 
■iM.9STfi91>. . Profit H 48,691 i£340J5fli 
After Mil (JuztM iad uitiut tiX ot £144496 
itliSjJKi. Losses AfiPllcaMe 10 minorities 
sm : i£4.ftM< Exmoidiurr sterns 
dursTO nil rf«J33i. 

WILLIAM GIBSON AND SON. fcon- 
troOaa by R.K.T. tTexiUefli— Tannrei 
rear ' October 3. 19io £laS3.6M 
m^ruTsi. Prow iw.iu ifwjBwi. 
ins lax £33,788 ifM.SlCi. Ner loss 
JH.BM Iflroai £48J*8.|. Exiraordfiury' 
cr edits £69.154 mroirs n«r.‘ Profli 
•jtmUMnablc S84.4S9 rfa.lMi. Ordinary 
dWidrods £98,989 gross. 

GREEN BANK TRUST— Results for TK3 
Wim net assei valors reported Felmiary 
17. inveamienu. lo*£t3 (£336.2M>. Net 
current ' ilabiRtUs P.ott* <ai.«T w 
rnrrent assets'. Me eting. Llrerpoeiv Mw 
» 

* CJtOVEIELL CROUP-NO . dividend 
(atnieV, Turnover, year to November 39. 
un. a J87J7I ifl.33S.WJ'>. Profit B7.7U 
Ctao lliitf* after all dutrfrs. iadadhia 
Nut of- £240! i£7.»8., Estfl'-ffdllMW 
dibits £58389 f C3 J33. Tea via* k»S £2S«3» 
rtns £J7. US'. Eantinas per ap.aim 

l.lp iJms l.Sp'. - 

USLE-OP MAM KKTERntlSBS— ReanlUl.- 
year » October at. i6J5. reporud March 
Uc ■ fhwt jsse« '£3M.4ie iCKB.riT’. Nrr 
terMosaeia, £44389 Report 

boUuluta .for .Rcniachalei at .record level 
Total- . Inoldims iodtraie- increased pees- - 
naacy. v Mcsdni:.’ Dooa’aa Apnl.tt, noon. ' 
l -u«0: . WUrtt-JW ' dividend isamei 
fbr* war 'm . June, 39, I STS. TamCrtf 
MjhZ U3SJ8B1. .. Profii aaribmahie . 
A4JU. L . n«M £*3Jt4» - after t« ml 
-.t4r,3tTv^-a»rfliiKi --.imr ■ 289 Aer« 4. in 
-Pi-sr Tf»V.. 

BERNARD MATTHEWS' • lurkS}- pro 
flOCCff p—mn ' and omittu't mm- 


. mens (or U7i. reported Marcb-28. Gnus 
. fixed asseu JUMm. ULSSbl). Net enrrent 
apseu £8M4fi4 I44BS.69U. MtUfBg Nortridi 
on May 3 at noon. - - 

PROVIDE NT MUTUAL LIPS ASSUR- 
ANCE ASS DCI ATI 0 K— Lona^xm Ord In- 
Ary ta a vr a nee food WUim. 
at . cad-1973. m*e*nnenis ' tUMtn. 
- i ££16 Jam. i, snon-term depaste BSMn. 
■JM.14B1.I. Mettlagi 33, Moorgate, E.C,, 
April B, ISJ0 pm. 

SCOTTISH AND CONTINENTAL 
INVESTMENT CO.— R*v«u4 deficit JulT 
year to February 29. 1978. £60,896 icredh 
£l«P7Si. DebH tax £3,788 (£S7JM-. 
Compared with first half last year 
revenue has been sharply reduced by 
-chare’ to policy of fall.'hnrettme&r wttb 
Eftflseuacm climlnaiten of high earntnc 
deparlts. Bulb or. compands . dlirldend 
Incomes la ajnin receivable daring yeebad 
half 'and prr-tu rerenne for y PBr jj 
■specif d to be around CU&OM iflSUM). 
Esnmawd earnings oer sjp ghare (or 
year i-ndhlg AnguK.31,'1979, 0A> thl4p> 
Net asset nine wr aare 33.7p I71.4p>. 

■ TOMATIH DUTILLBR4 — HwnJts for 
1973 report mi 15 area 2t Group fixed 
assets flLSm. <£2^8nLi. Net current assets 
ionn. >£9.3931.). naainran saw dJsditery 
ptednetijan csxerufSoos are way eompleu 
nd over Usi two years bare eon some 
EiM. PTOBMT abort -term wrobiems in no 
my cUmlrdab the optimism vhldi direc 
tors feel for fnmrp, And thus mveouneni 
mad* will pot group fie a prime poatam 
ta rafio adoemage of-revirai in Induatn 

trben a came*. Since end of rnr a 
□udlom-ieim -loan of Him. is iy*ny 
amaggd. repayable over next five yean 
Meeting. MaxfiUr Rtfel.- w.. April 39, at 
12.11 p.m. 

• WHITWORTH . AND . MITCHELL TEX 
.TONJAL icnwroUfd by SL K. T. Ttetiie*' 

—Turnover _£LA47,tlT >a^03*Sfi, if.r u 
Srateatber at--' 1073, Profir WSAit 
(H.Tfiii. leas ns -aijia i£a?.iss>. 
E3npwtsmwn> credua, jess tax. «5.S4? 
j£<A52i. comprim profit -on gal* « 
fn-atwid pmnJm -<lcss.Ktr». taxi ana 
sarplas arising oa {he- - purchase ana 
ranee Samn of loan eiock. Div. UKei 
£80.990 lull. 


Preliminary Announcement 

52 weeks ended 3rd Janusry 1 976 (1 974 - 53 weeks} 


Turnover 


Trading Profit 

Interest paid less Investment Income. 


Profit before Texation. 
Taxation..., 


Profit after Taxation 

Minority Interests and Preference Dividends 

Profit attributable to, Ordinary Shareholders 

before Extraortfineiy Items 

Extraordinary Items (Note 1 } 


Ordinary Dividend# 

Interim 1 -26p pet share (1 974 i -ISp) 

Proposed Final 4.50p per share ( 1 t974 3*07p). 


1975 

£*000 

316,568 

23,266 

7,606 

21,660 

10,773 

10,887 

1,385 


10,218 


1974 

C’000 

232,712 

23,216 

8,564 

14.652 

7,893 


Added to Reserves. 


Notes 1 Extraordinary iroma consist of releaseof provision nor now fequiredagahsiiha value of quoted inviwimentAi £2^97.000), • 

credit on revaluation of overseas currencies- f £ 1,380.000). less provisions against loans ( £1-52,000 )-and tor reorganisation 
costs toqedi ar with reia led goodwill written off { £3.509,000 ) . 

2 Eemings per share amount to 26.4p in 1 976 compared with 1 5.9p in 1 974, calculated on the profit before extraordinary 
items attributable to the Ordinary S hareholders. 

Subject to Shareholders' approval, the proposed fmat dividend oF 450p per share will be paid on 12 July 1976 to Ordinary 
Shareholders registered attheclo&e of business on14 June 1 976. 


Summary of Funds Employed 


Us«of Funds - 

Fixed Assets ;.■■■ 

Goodwill 

Investments 

Stocks and Debtors less Creditors v 


Provided by 

Share Capital * 

Reserves 

Loan CapitaT * 

Bank Overdrafts and ShortTerm Loans, less Cash. 

Minority Interests 

Deferred Taxation. 


1975 

1974 

£'000 

£‘000 

72,144 

72,195 

3,797 

4,506 

5,380 

1,250 

42,541 

38,590 

123462 

116,541 

.20,684 

20.684 

43,128 

34,984 

23,477 

22,092 

19,755 

29,294 

'9,221 

8.648 

7,597 

839 

123,862 

116,541 


Extracts from the Chairman's Statement 


I am glad to report that the Rowntree Mackintosh 
Group had a very good year in 1975 despite difficult and 
uncertain economic and trading environments in many of 
the countries jn which we operate. 

The continued and growing strength of our brands, 
and the loyalty to them of our consumers world-wide, has 
enabled us to withstand these adverse conditions, to gain 
a larger share of many of the markets we serve, to increase 
our earnings and to reduce our borrowings. 

Our brand strength is the result of many years or 
consistent- marketing strategy involving a determined 
approach to the creation and perpetuation of products 
which' give consumer satisfaction. This policy depends for 
its success not only on those who take important strategic 
and executive decisions, but also on the support and' 
commitment -of some 30.000 Rowntree Mackintosh 
employees around the world. 

FINANCIAL RESULTS 
Profit and Loss Account 

Group sales rose from £252m in 1974 to £3 17m in 
1975, an increase of 26%. 

Trading Profits were £29.3m compared with £23.2m 
in 1974, an increase of 26%. Trading margins, at just 
over 9p in every £ of sales, were therefore unchanged. A 
small reduction in the U.K. margin percentage was offset 
by a rise in the overseas margin rate. 

• Interest charges in 1975 were £0.958m less than in 
1974, a reduction of 11 %, and as a result of the gearing 
effect, profits at the pre-tax stage rose by 48 %. Of this, 
non-UJC. operations and exports contributed just under 
one-half, compared with just over one-half in 1974. The 
change is due to a larger share of the Group’s interest 
charges being borne overseas in 1 975. 


Balance Sheet 

As a consequence of the good profit performance and 
the tight control of working capital requirements, there 
was a further reduction Of borrowings in 1975 of £8.2m. 

The increase in the investments figure is a result of 
the rise in. the Stock Exchange value of our holdings in 
Associated Biscuit Manufacturers Ltd., together with 
iheadditional purchases made during the year. 

Additions to fixed assets in 1975, some part of which 
were leased, cost £8.1m against £6.8m in 1974. The 
Group’s fixed asset budget for 1976 is £15.6m. The funds 
for fixed asset investment at these levels come from profits. 
In the U.K. there' is a need to amend the Price Code to 
allow reasonable profits to be. earned and to remove the 
discouragement to cost-saving- investment. 

Dividend 

' In view of the- results, the Board has decided to 
restore in Full the 1973 reduction in the dividend rate and 
the increases which would have been permitted had that 
reduction not been made. Hie Final Dividend proposed is 
therefore 4.50p per share, making, with the Interim of 
2.26p per share already paid, a total of 5.76p per share 
compared with 4.25p per share for 1974. The Treasuiy 
has indicated that it will consent to this increase. 


DIVISIONAL OPERATIONS 

In difficult trading conditions, the U.K. Confectionery 
Division performed very welL.In a year in which sales of 
tjic U.K. confectionery industry as a whole, reflecting 
substantial price increases, fell by 9 % in volume, our share 
of the market rose significantly and the Division achieved" 
trading margins equal to those of 1974. Sales turnover was 
up by 25%, compared with an increase for the industry as 


The Transport and Distribution Division continued its 
policy of improving efficiencies and maintaining a high 
standard of service to customers. The entire U.K. dis- 
tribution network will shortly be linked by computer 
terminal. 

The European Division, which h responsible for all 
manufacturing and marketing in France; Germany, Italy 
and Benelux, had a very good year and the policy of 
steadily establishing our brands in these countries con- 
tinued: Sales increased by 2S% and profits \yc re consider- 
ably .above those ofl 974. 

The Oversells Division, which is responsible for our 
.operations in South Africa, Canada, Australasia and the 
Republic of Ireland, had an excellent year with sales 
increasing by over 30% and a substantial increase in 
profits. 

Export sates were £22.5m compared with £lS.9m irt 
1974. This was a good performance against a background 
of a significant downturn in world trade in confectionery. 
Particular progress was made in the Middle Eastern 
markets. Sales under licensing arrangements also made 
good progress; Kit Kat manufactured and marketed by 
the Hershey Foods Corporation in the United States and 
by the Fujiya Confectionery. Company in Japan achieved 
record sales. 

THE OUTLOOK 

There are some uncertainties in the trading and 
economic outlook which make predictions for 1976 
difficult. 

The disturbance of currency relationships, and par- 
ticularly the weakness of the pound, means constant 
adjustment to costs, sales and profit targets. In the U.K., 
it is not clear what changes may take place in fiscal policy, 
incomes policy, the price code, and the level of unemploy- 
ment; some changes could affect trading conditions 
adversely. On the other hand, prospects for exppris and 
generally for our overseas operations are encouraging. 

Against this background, we have budgeted for sales,, 
profits and earnings which do not compare unfavourably*' 
with those of 1 975. 

Looking beyond the short-term, there is factual 
support -for confidence that the- Group will continue to 
grow and prosper. For example, the breakdown of sales 
and trading profits geographically, compared with five 
and ten years ago, is; — 


U.K. 

Overseas- 
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Trading Profit 

U.K. 

Overseas 


Furthermore, in the first six years of the 1970s, pre-tax 
profits increased in real terms (that is to say, after dis- 
counting the effect ofinfiationyby 75%. In 1976, again in 
real terms, our planned expenditure on fixed assets and, 
equally importantly, on the maintenance of our brand 
strength, is the highest in the Group’s history . 

We see around the world further opportunities for 
the employment and development' of our marketing. 


a whole' of 2L%. The trading strength of the Division was -technological and management resources. Provided we 
evident in good competitive performance by a' wide variety * hold firmly to our major purpose of satisfying our con- 
of brands. Kit Kat deserves .special mention; it. achieved sumers, I am sure that all those with an interest in our 


all-time record sales in both volume and value. Two new prosperity - shareholders, employees, suppliers, dis- 
products-Nutty and Texan -were successfully launched- tributors and the many communities in which we may 
The Grocery Division performed well, showing aa be located - will share in the benefits flowing from these 
increase in sales volume, turnover and profit.' opportunities. - 

Donald Barron 

; Confectionary — — : — — 

KIT KAT * QUALITY STREET * SMARTIES * POLO * BLACK MAGIC * GOOD NEWS * FOX'S GLACIER MINTS 
ROWNTREE'S PASTILLES* AFTER EIGHT * WEEK-END * AERO * ROLO * COFFEE CRISP * DAIRY BOX * T0FF0 
VIOLET CRUMBLE * MATCHMAKERS *- JELLYTOTS * WALNUT WHIPS * XXX MINTS 

— : ; Grocery 

BLUE RIBAND * CREAMOLA* PAN YAN PICKLES * TABLE JELUES ★ SUN-PAT NUTS * BREAKAWAY* CHEDDAR SPREAD 
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Shangani issue: 
1977 dividend 

BY KENNETH MARSTON, MINING EDITOR 


expands to £21 .7m 


THE EXPECTED rights issue,' 
amounting to, the equivalent of 
I4.75m., Is ‘to he made in 
Rhodesia later this month by the 
-InhannesburR Consolidated 

group's 54 per cenL-owned 
Shangani Mining Corporation. 
The new shares are to be offered 
at *15 cents (35p.i compared with 
•a .current market price of about 
S7 cents, on Ihe basis of 17 new 

shares for every 20 held. 

. Spending on the niekel- 
. producing Shangani. which 
started trial milling in October, 
amounts In over £17m. and the 
extra funds to be raised will be 
used ‘to repay short term borrow* 
'mgs and to provide working 
capital. The company hopes to 
start making profils in 1877 and 
to pay a maiden dividend before 
the end of that,year. 

The Rhodesian mine- is 
expected to reach its planned 
milling rale of 75.000 tonnes a 
month within the next fortnight or 
so. XickeL and copper recoveries 
arc moving towards target levels 
and concentrates arc being 
delivered to tbe Bindura smelter 
of the Anglo American group's 
Rhodesian Nickel Corporation. 

RTZ RHODESIA 
MORE HOPEFUL 

After last year's economic and 
technical problems. Rio Tiato 
(Rhodesia) looks forward to 
better things this year. Our 
Salisbury correspondent reports 
Lhal the chairman. Mr. R. S. 
Walker, has said that the major 
revenue-earning Empress Nickel 
mine is now "out of the wood." 

Refinery problems have been 
overcome and the revenue from 
metal production should rise in 
line with Rhodesia's S per cent, 
devaluation last year and the 
recent increase in prices for the 
copper by-product. At the very 
minimum,' Empress has ore 
reserves sufficient for a life of 
k\ least 12 years, Mr. Walker 
added. 

Overall, the company should 
enjoy a modest recovery in 
profits this year. Higher earn- 
ings arc anticipated From nickeL 
copper and emeralds, but the 
gold and industrial outlook is less 
favourable and no profit is ex- 
pected from chrome. However, 
if the pilot chrome project 
operates well, a decision to go 
ahead with a major ferro-chroiue 
operation could be taken by the 
end of the year. 

EAST OKIE'S 
DIVIDEND 

In the light of the higher lax 
on sold mines proposed in the 
recent South African budget. East 
Driefontein expects to "at least 
maintain " its dividend this year, 
according to Mr. P. W. J. van 
Rcnsburg at yesterday's- Johannes- 
burg meeting. 

Earlier this year the company 
had said that If there was no 
material decline in the gold price 
it hoped to again increase its 
dividend in 1976 and to maintain 
.the higher rate in 1977. East 
Driefontein paid a total or 75 cents 
(4U.5p) Tor 197.1 compared with 
.15 cents for the previous year. 
The shares were 25 p up at 6Sbp, 
yesterday. 

CANADIAN TAX 
HITS HUDBAY 

Some fit per cent, of net profits 
nT the Anglo American Corpora- 
tion group’s Canadian Hudson Bay 
Mining and Smelting were earned 
outside Canada in- 1975. The com- 
pany, in its annual report, says 
that this reflects the country's 
current mining taxation policy. 


Last year, the base metal opera- 
tions in Manitoba and the potash 
division in Saskatchewan earned 
over SlSm. (£9 .84m.) out of which 
taxes and levies to all levels of 
government amounted to S14.19m. 
Under the Potash Development 
Act the Sasketchewan Govern- 
ment has now informed the com- 
pany that n may wish to acquire 
its potash mining assets. 

The change in the British 
Columbian administration has 
given rise to hopes for a more 
amenable tax legislation and ac- 
cordingly the company has re- 
quested. and been granted, an 'ex- 
tension to April 30, 1978 on the' 
Stikine copper property. Two dia- 
mond drill* will resume work on. 
the prospect during this summer, j 

In view of cost increases and I 
the depressed capper price, no 1 
decision has yet been taken on 
the big La Verde copper prospect 
in .Mexico although one is 
expected in the near future. As 
already stated in these columns. 
Hud bay finds it difficult to see a 
"substantial tumround " before; 
the end of this year in tbe supply-! 
demand situation for copper and! 


ROUND-UP 

Helped by tbe record figure for 
March, the value of Israel's 
diamond exports for the first 
three months of this year rose 
by 2S.2 per cent, to SISDm. (£97m.) 
from the value obtaining in the 
first quarter of 19 1 a. 

The Papua New Guinea Govern- 
ment announces the completion 
of an lS-hole test drilling pro- 
gramme at tbe Ok Tedi copper 
prospect and a new estimate of] 
ore reserves is expected next ! 
month. The latest programme! 
seeks to establish mineable, 
reserves in the 200m . -250 m. 
tonnes' range, averaging OR perl 
cent, copper. Australia's Broken: 
Hill Proprietary is seeking a 'con- 
sortium to further explore and 
develop the big deposit. 

* * * 

The Japanese Manganese 
Nodales Development Company is 
reported tn have notified., the 
Ocean Mining Associate that it 
will withdraw from the inter- 
national project for tbe mining' 
of deep sea manganese nodules. 
Five Japanese have already with- 
drawn from the project because | 
of its high costs and America's I 
Tenneco. which formed OMA. is I 
also expected to pull out. 

* * * 

South African gold holdings rose 
RO.Sm. to R377.6m. last week, in- 
dicating that the Republic sold 
ail its weekly gold output on the 
free market together with a small 
amount from reserves. 

MINING BRIEFS 

KENT (FMSJ TIM DR EDGING— March 
01UDU1 or Till Mi ionites iFcbnurj 
aS» I Dimes i. 

KIMTA K ELLAS TIM DREOCIgC-*. 
March output or Tin R7i lonnes ■ Febru- 
ary (Is iounrs>. 

Halaysiam TIN-Mareb: Tribute ore 
noM 10.6 lormes t February: S.D» tannest, j 
Work ins profll £l.:Bl rijn loss-. Tin ore: 
retained in stock at Mauh SI. 1974: . 
16.86 i onnes tFebruarr ll.ffl nmnraV 

ANGLO AMERICAN CORPORATION-.: 
—Coal division sales output March f Enure* ■ 
in metric tonsi: Republic or S. Africa- 
Bituminous: Amalgamated < Cornelia i 

264.272. .Vhb lo Power <Anuo 667.346 
(Kneli UH.jTT. Blesbok 37,721, Coronal ton 
iBank. 1W.635. ■ New Largo 90.470. S.A 
noal Estates 130.1172 Springbok 170. 23*. 
Sorluu&^M 274.710. Vrybeld Coronation 
icoali 21.6*7. teokei S2.3S1. Vicrrouteui 
11:1.067. Zulngum Natal's iladumcnl Cq). 
llcry i .32.1131. Anthracitic: Balgray 17.470, 
Natal Aiilbmciu- 62 978. Rhodesia; 
Wankic Collierr icoah 199.066. .eokel 
14.636. Swaanand: Swaziland Collieries 
S.377. Botswana: Moru pule Colhcry 15.714 
Group total ■ 2.390.873. r February: 
2.249.200.. 

UNITED TIN OF . NIGERIA— Pro- 
duction for February insures in tonnes ■ : , 
Tin concern rates .73 per cent, grade i 2. j 
Eleven month to date: Tin concentrates 
33 i same period 1974-73: Tin concentrates 
Ml. I 


__ GKOUP TURNOVER- for -1975 of there was a further, reduction of <®hL, compared v 

m M n ' 1 Jp*- ■ A -d Rowntre* Mackintosh increased borrowings or £8 J2m. for the industry 

l/IATrA CTO I/D TAI* I m by 2a per cent, to £317m. and Investments increased from 21 per cent, the t 

_LT ■ ' vLl If SLAIVC 1 1 II X I II I trading profit was also Up by 2ff £L25m. to £538m. as a result o£ Import sales 

A OV-LJLU.* percent io -£2fl-Sm. the rise in the Stock Exchange (HS-ShlI against 

Trading margins, at just over value o£ holdings in .Associated of a sigiuficaw 
™o?t W *\« G j5 NTS L-^ e Govern ' U does not already own; its is engaged in industrial merchant- 9 P J n ever £ of sate* wre .Biaruit Wanufacturere. plus tgfoutio 

ment agency which ■ manages holding at present Woouts to ing on the East Coast of Scotland, unchanged. A small reduction in additional purchases made during to the ouuo 
puTchashing and investment for 4956 per cent, of £2 issued will be baSonBsUt Se up fr* tUC margin percentage was the year. - m 

90 foreign countries, has made a Ordinary capital. to a maximum of £250,000 paid in &F a rise in the overseas : -Additions io fixed assets, some 

modest move to dispose of some The offer, which Will take the cash. The purchase fulfils Bcsto- margin rate, the directors state, part of which were leased, cost 

of its large Australian commit- form of a Scheme of bell's exp^ed hilebtibn of Pre-W* Profit advanced from iSJm. Tbe group’s fixed for 19 rfi difficult 

ments by seUing its 26.9 per cenL ment. is worth & total of nKfes movioR intotbe off and onshore ^4.63m. to £2L«6m., after £3.84m. Rget. budget for 19# 6 is ±l®-6ra- r _S?o„55S 

shareholding in Metre to Tunnel s rapa v m also offer toidoro of oil industry for the first half. . .Ponds for fixed asset investment rdati^ips • « 

Holdings of ihe U.K. for Xlro. the 1100.000 worth Stated earnings for the year M these levels come from profits. th ?.^. kn ^J 3 .-.l 


Holdinp Of the U.K. for Xlra. the 1100.000 worth -of sS per 
(SAl.aam.}. cent. Cumnlative . Preference 

Australia, is ihe area where Shares 53p per share. 

Crown Agents has its largest The directors of- Hardman, who 
single commitment as a result of have been advised by N. M. 
its ill-fated involvement in the “othsehild are recommending 
secondary banking and property acceptance of the terms. Scapa 
fields. A further £60m. of finance bas been advised by Lazard 
appears to he. necessary to fulfil Brothers, 
commitments under existing pro- 


grammes and prolonged con- 
sideration has been given to the 
Agents' future policy in Australia. 

Metro Holdings is a holdine 
company with a range of manu- 
facturine and distribution activi- 
ties in- Western- Australia-. 

LCP PAYS £1M 
FOR R J EVANS 
AND KITCHEN 


r Stated earnings for the year these levels com 

„ • advanced from 15.Sp to' 2&4p. In . . 

WAWW LIFTS view of the results ,the Board has v -- 

a rtrrm rnn run decided to restore bi full the 1975 

■_ , OFFER FOR EMU reduction in the dividend rate and 

* ta t oAP the increases .which would have' Pnnz bnhre tax 

ava permitted had that teduc- Taxation ... 

j Western Australian and Worsted tion not been- made. The final is winffWj c< aig brer. ... 

* and Woollen Mills' is offering to therefore 4j0p per share, making 

increase its bid for Emu Wine a total of 5,76p net per share oSoMTtiiv3*ods 
Holdings from £lJSa per share (425p). Treasury consent has aim-id resvnea ... 


constant adjust! 
^ sales and profit 

3U4u 2g.u? other, hand, pros] 
29 and generally 
mm operations are. c 
Asainst this 5 
j'jfii i.K7 budget for sales. 
Ijoz 5.TU. ings do not . cor 

715 ably with those 

^ Looking beyonr 
s.i« there is factual s 


• jj wwfcs. '-flteteaae 01 pmiSlon nn 


BIBB Y PAYS to £L90 per share provided been indicated.. , * ^ woets. ft! that ihc 

», 1M rn D ' acceptances are received in excess Interest charges were down by SKmS frnue to "row a 

£1*M FOR of 50 per cent, of the share 11 per cenL to £7.6lm. and as >'KTm5?id?i!.S Ihc Cm 

TtTRWFY PfiATMirtrp capital. WAWW already owns result of the gearing effect, profits rt« previsions watrat hatw i£i32.vm» profits h 

1UI\1VU.I rK.UDULfcJ\ 32.496 per cent of the capital. at the pre-tax stage rose, by 48 a« f« reoraantsatira costs PfiL, <t h at ♦ 

J. Bibby and Sons, the farm pro- if. sufficient acceptances are per cem. Of tlds, non- U.K. opera- *Wat«d »tukd off ictx ^ ^ 

ducts and vegetable oils group, is received by 5 p.m. to-day. the tions and 'exports contributed In a year in which sales of the 75 pg r C em 
to pay n^m. to acquire Broad revised offer win be forwarded jus*- under one-half, compared -Ujt, confectionery industry as a - * lerm3i 
Acres (Wrolstead). a privately- to shareholders early next week, with just over one-half in 1974,- whole, reflecting substantial price on a j 
owned turkey producer. The con- The reason given for Western reflecting a larger share of the : increases. Tell by 9 per cent, in najntenance 0 [ 
sideration will be in cash, as to Australian's -willingness to tn- group's interest charges being. -volume, the company s share or - ^ highest 

£451,000 on completion. '£450.000 crease ihe offer is the recent borne overseas. in 1975. the marker rose significantly and ^j^ tnr y. 


Lnci on tbe first anniversary and exchange fluctuation between As a co resequence of the profit the division achieved fradjna Statement 

LCP Holdings, the industrial 1399,000 on the second anniver- sterling and the Australian dollar, performance and the tight control margins equal to those of 1974- e 

holdine company, has acquired sary. Emu Wine shares added 3p of working capital requirements, Sales turnover was up by per ocv 


R. J. Evans and Kitchen 'for £lm. The net assets oT Broad Acres yesterday la 190p in fine with 
Evans and Kitchen carries op were valued at the date of acqui- the new offer, 
business as vehicle distributors for si tion at around £600,000, indud- 
A us tin, MG and Princess and as ing a sum of £250,000 Tor the net 

commercial distributors for Ley- surplus on properties. Pre-tax THORN COMPLETES 
land. Redline and Guy trucks and profits in 5975. were £290,000. mmruicr 

Austin Morris' vans. * rUKLJtlASit 


BICG poised for recovery 


Its net tangible assets at Sept- 
ember 30. 1975 amounted to 

£56,000 and profit for the year to 
thsir date amounted to £170,000. 


LONDON & ASSOC. 
INVESTMENT 


THORN COMPLETES pUlOVU 1VI x v J 

PURCHASE . ALTHOUGH THE cable industry <011 and Gas) was principally the sible while freig? • 

Thorn Electrical Industries, sub- tends to lag behind any general " difficulty of agreeing, terms for- depressed. -«r. J 
iiarv. Clarkson International mmvwv mm reariv and wen-dffferine' nrODortions of explore- As reported o - 


sidiary. Clarkson International recovery, BICC is ready and well- differing proportions of explore- As .reported o 

Tools has completed . the purchase placed to take full advantage of Hon and other assets. . 

of Cleveland Twist Drill following the recovery which is expected -to Ball will continue as technical £2Afim. (ll.-ibu. 


Mr. R. J. Erans.- chairman of London and Assoc iated ‘Invest- t h e receipt of all necessary start this year, says the chair- managers under the current con- a £2.U9m. loss or 

rans and Kitchen, is joining ment Trust has concluded negotia- approvals. Sn Mr W Praaer tract and to manage the opera- Tea kwood. The t 

^'s vehicle distribution division tions to purchase from London Cleveland Twist was formerly a He stresses, however, that he tions or the Premier North Sea tl-319p>. 

; deputy chairman. sod South Yorkshire Securities uJv. subsidiary of Cleveland Twist rfMc riot believe in the short group with Premier’s full support The group star 

and Barmik Properties, industrial Drill Company of the U.S. term that there will be overall The future policy of Premier a small fleet of si 

1 1VT7FP WPITrDQ ant ^ commercial properties situate The name of the acquired com- consistence in the re-establish- is to expand its activities in new building ant 

UINUtKWKJltKb at Barnsley m - South Yorkshire pany has been changed to me nt of growth so essential to ' exploration, development and with only two re 

TO MFRGF f0r f 223 - 000 and £325,000 respec- Clarkson Tools < Scotland). economic recovery ^ production. The chairman stresses Referring to tt 

1U lively. - e ^°to theronm^y’s affairs he me value of Premier’s investment the chairman 5 

Subject to the agreement of the The consideration is to be «*v7 thai in lflTS casts were can in the U.S-. which has been tugh- longer money p» 

committee of Lloyds, . Merretl primarily satisfied by the issue of GEORGE EWER ^ —sf, conserved in order to lighted by the weakness ol to maimatn a \ 

interests have agreed to purchase £300,000 9 percent- (1L5 per cent rvoiiucinM hnnrnve ^ pi'oltal eouipmenL Cash fflSrling and the historically high profitable long ti 

Ihe capital of Pbul DJxey (Under- wi± effect from January L 197S) EXPANSION TtSnmi ^dSSStt^Sd fflar premhim. pay for a vessel 

writing Agencies). convertible unsecured loan stock George Ewer and Co. through nij&tm f£0 52m)‘ and over-' '"P 5, , . 

VaI nuinn ite amiix hnn h« ,fi~ c ...i, ui, ...ill k. , ^ iiuwni. au« m»ci i n c<a.id tha "w 


ImT&IJSi Sffi &£ has W--S3. which WiU not be listed, g^olly^. suW^Grey by £20.5Sm; p. on' deposit oF i 

Indusfrial Holdh?^ JOHNSON AND ' coaches, road Mrvic* licences and Expenditure on' property, plant VxOIlIlClCDCC da ^^ crfl ^ 

JSMSSai.1 MuiS JUHLNNUi> AINU goodwill of the coaching division ^ Equipment was £28Srt. - _ , hambrw, In 

. NEPHEW DISPOSAL <■« 'SSXJttSX' ' of Trthn Jfifei. Men" s 

Undcnvrl ting, the name of the NEGOTIATIONS have reached an vmffid S atooo^nd the d ° j At J U 11 I 1 .\xe, E.C_ May 7 

?^7 e *«* HMChwter s i d eretion iT^ash of £6,000 and ^Atnoim pre-tax profit was State men 

d Merrett Dlxey hyndi ^eed. a wholly-owned subsidiary 73.261 Ewer .Ordinary shares £32^7m. (£39 46m.), the dividend |Qf*riflC 

See Men and Matters- ° r Elkem Spigerverket A/S, , to which do not qualify for dividends « 6.61 p net (same) and the direc- j 

0 naners acquire Johnson and Nephew for the year commencing January tore have forecast maintenance of and brokers John JLlSlUlSOI 

(MU! Street), the steel rod rolling 3. 1975. that rate for 1976 on capita] to f&Wj ^ &£*££ faces th? The Board' o‘ • 

° f Johnfi0n and bo Increased by tbe proposed tMmjgg ^SSSSS.*- but r<N triS the Si 


EAST SUSSEX 
—AURORA 


pay tor a vessel 
ings. 

Instead the grt 
on deposit or i 
dated Govornme 
Hambros la- 
holds 20.4 per 
rapital. .Meeting 
.\xe, E.C_ .Ma.v 7 
State men 


Firth Brown. 

A detailed 


Details of Aurora Holdings' re- expected in the near future, 
vised offer for East Sussex Engin- though it is clear that there is 


BOLTON. TEXTILE 
DISPOSAL 

Bolton Textile Mill announces 


rytiits tame. . strained confidence, the chairman manufacturers \‘ 

Meeting. J1 Bloomsbury Street ftIr j H j aco b s tells members, diary of Moore 
\\ .O, May IS, noon. and hfi f orecast s a maintained Canada, remain 

Statement Page zi dividend for the current year. results for the c 


eering— which has been improved- unlikely to be any further Bolton Textile Mill announces a emen ^ The D out look^s obscure y but’ he be^substan ifatty 

to the extent that accepting purchases of Johnson and Firth that consequent upon its acquj- _ - . J (s hoDeful that the "roup mav re- ^aifrman Mr B 

shareholders may keep a second Brown interests and that the con- smon of alternative prow head- Pf^QllCr COHSd- buUd^ slnalf flret in the future, shareholders at 

interim dividend of l.tSp net per sideration for this acquisition is quarters, it has disposed of its mn *t nrobablv in the products “The first qu 

share-have been sent out to ] ike |y to be in “seven figures" interest in the premises in course • A! £! 1 J c * SSker s?ze but at pre?em “ it al lie end of la 

holds G 1G7 E 3S , ^ th.ti in hundred WtSffi UllIieiflS ' iouids^m’ sooi poliS tO Stand i 

Sut«°shares. a^oS^io S Securities Wd^l- to a letter to ^ holders Mr. H T. « are 

per cent or the isued capital. The rently <!tBried seve™ weeks ago. fare j nauranMi which had pre- Nicholson, chairman or Premier The broking departments are ror l9«b and I 

original offer was declared un- viously financed the development Consolidated. Oilfields explains working well, but really f^ow that t.io 

conditional on March 30 Aurora MFWFf T FITlIMFDli'n of the premises on a sale and that the treason for ending, the while profits from shipbrokin^, the second half 

havin'* received Acceptances of NEWEL L U UINrU^U lease-back arrangement, have now merger talks with Ball and Collins., how ever efficient, are not pos- tmues. he .said. 

50.46 per. cent, at that time. ■ ACQUISITION " ' > " *3™™? VVfthdrean> interesL 

The directors or East Sussex,. ■ ^ „ ' n ' tol j ‘ finanaal terms of. this dis- 

after their earlier opposition to posal were ba ? ed °- n •“**"*: • ... , 

the Aurora offer, have decided to ^ eQ jered into in 1973, and 

accept in respect of their own rec-emr of watford Engineer- vv ,|f produce, subject to tax, a ■ ■ B t . 

hS? S (SVto 1M pe? capitalPrifit to Bolton of . .. 

cent, of the capital) and are re- fSW.OOO of all rights to the pro- some £280,000. ■ B ■ n • w i \y is w irnir'A 

oi ^ er isLEkJTtt tulJ BANKof AMERICA 

Watford Engineering. NORWEST HOLST NATIONAL TPUST AND SAVINGS ASSOCIATION 

FF SAI F , Purin , 8 ,th t ? aKt five ***** On March 23 it was announced + 

^ Watford Engmeenng has th at a conditional agreement wrar J 1 1 ’CT - 1 ff* a 1 11 

Lee BeesJcy.he electrical cn- developed a range of equipment under u -hich the Le Mare family Wnflfl V 51 111 P AT Til A I lAl 

glneeriog subsidiary' of European for recycling waste paper and in wou]< | se u their shares In Norwret fV UI 1U ▼ alUC Til U1C J-/TIU 

Ferries, is to be sold to Bren(- particular, a process for de-inklng HoUt ^ „ ot rece i ve d the consent ' 

newspr ‘ nL of the take-over pauaL The table below gives the latest available units per .one U.S. dollar t 

sum of £250 000 1 The nureha&e i« Dccrnoci t In view o* certain continent, the fates of exchange for the U.S. dollar against sterling (and thode currencii 

on a deferred basis over five BESTOBELL Le Mare family, who have been various currencies as on Wednesday. April sterling) which is quoted in do 

years. BestobeU, the engineering '.and associated with Norwest Holst 7.. These exchange rates have been compiled unit. These rates are asterisk! 

chemical products ' group, has its formation, state that it by Bank of America NT & SA's world-wide All rates quoted are for Inc 

HARDMAN cr ipi acquired the trading interests of is not their Inten tion to enter mto network of branches from various sources. only and are not based on, and 

M p Galloway, a private com- any further negotiations concern- Exchange rates listed,are middle rates between to be used as a basis for, part ici 

Agreement has been reached pany based at Leith in Scotland, ing the disposal of their holdings buying and selling rates as quoted between By quoting tbe following excbi 

between Thomas Hardman and Tbe purchase consideration for amounting to over 27 per cent of banks. Where a multiple exchange rate system of America NT & SA does- n 

Scapa Group for the latter to Galloway, which has an win uaj the capital. i s bo operation (m), the rate quoted is the trade in all listed foreign enn 

acquire tbe 650^02 Hardman turnover of around £900,000 and commercial rate unless otherwise indicated. not assume any responsibility i 

— ■■ - — — SHARE STAKES AH currencies are quoted in foreign currency the table below. 

: . , .. . . „„„„ . . ' . Bricomtn Investments (a sub- Bank of America 

the net balance comes through £0.o2m. to £0.67m. subject to tax s jdiary 0 f British and Common- Eurodollar Ubor as of April 8 ar 1L00 a.m. SORl=SUS1.133 

£72,567 higher at £166,349. of fO^om., compared with HL28m. wealth Shipping) has acquired a .3 months: 54 6 months: 6{ 

The directors ■ indicate that When reporting first half profit further l.lm. Menteith Investment ■■■■■■■ » [ ■ 

current year's results will be “P f rom £0Ji4m. to £0^m, the Trust Ordinary shares— total hold- CBUIIlrv current* I Sfw wf ! r.. M » r..™-™ • V mt oT 

satisfactory. directors said they were confident ing is 3,969.432 (145 per cent). Cmrenot | _PLR j Cmwy Currency dlh Country a 

or further progress for the rest London Tin Corporation and Afar* a lssas... Djibouti Franc ' iTuem Canada EL Caribbean s s.a709 iParasuay ... Guar 

Of the year. -pi_ nwlcdn- nr»» now Af ^ lamatari — -MBbimi «0I 45JJ3 Guadaloupe . Local Franc 4^850 P’dIj. D. Bo- 

_ w A one-for-two scrip issue is pro- j - SS 8 A i ban * f «*icimi , . 5.46 tiuam u.s.s 1 oe 1 of Yemen sYc 

StawH mXbc Mta interested in o82L300 (10.1 per Alsena Dinar Cat 4.0489 Guatemala QuetuU l.M 1 Peru Sol 

I . lYIVflptY posed, btated cammgs^per -sop cent.) and 7I8J33 (12.46 per Andorra FT. Franc 4.WW Guinea Rep. .. SHU cn.st [Philippines Pb F 

Vff J UV* A share are 14.Sp (lO.tp) and cent \ respectively of Southern , ib^w. 6tJ9 Guinea Bissau.. Peso -- 5935 [Pitcairn is.- N7* 

* dividend total is up from 2.4S76p M a r a vun TiiV nredeintr ' JSISlf. 0u,an * Guyanese I 2.5562 Poland ... Zloiy 


holders follow suit. 

EF SALE 


m BANKOFAMERICA 

NATION/^ TRUST AND SAVINGS ASSOCIATION 

World Value of the DoD 


Aberthaw Cement 


FROM HIGHER turnover of 
IlS.DSm. against £9. 79m. Aberthaw 
.mil Bristol Channel Portland 
Cement Company reports an 
advance in group net profit from 
mas.nno to £7as.ooo. 

Profit is struck after tax of 
rs.1H.onfl i £564.000). an extraordi- 
nary debit of £78,000 t £189,000) 
and depreciation of £404.000 
(£310.000). 

Staled earnings per 23p share 
rose from lS.Obp'to 2Q.4p and the 
dividend is stepped up froin 5p 
lo ."».3p net. 


Beauford 


For 1975, manufacturers of 


heavy .machine tools and plant 
and spares for the steel industry,. 
Beauford _ Gronp reports an 
upsurge in pre-tax profits from 
I19S.9S2 to £352.549. 

At midway when reporting an 
expansion from £36,004 to £163.086 
tbe directors said that indications 
were that results for the full year 
would show some improvement 
over the record profits of £310.988 
for 1973. 

Yearly earnings per lOp share 
are shown to have risen from 
2.9p to 3.1p and the final dividend 
is 1.843p net for a 2.72p <2.55p) 
total. 

After tax of £186.000 (£105,000) 


of the take-over panaL The table below gives the latest available 

In view of certain comment, the fates of exclumge for the U.S. dollar against 
Le Mare family, who have been various currencies as on Wednesday. 'April 


units per .one U.S. dollar e 
sterling (and thode currencii 
sterling) which is quoted in doi 
unit. These rates are a$teriske 
All rates quoted are for ind 
only and are not based on, and : 
to be used as a basis for, parties 
By quoting the following exeba 
of America NT & SA does- m 
trade in all listed foreign curr 
not assume any responsibility f-' 
the table below. 


SDRl=SUS1.1532 


Value or 
DLH 


Groydex 
advance- 
50% scrip 

MAKERS OF rubber and plastic 
household and garden products, 
Groydex Company, reports turn- 
over up from £3.94m. to £a.06m. 


3.46 Guam 
4.0489 Guatemala . 
4.66&J Guinea Rep. 


£. Caribbean j> 
Local Franc 
U.S. S 
Quetzal 
SHU 


10 2.69478p net, with a final of 
J. 34343 p. 

Airfix takes 
Crayonne to 
the U.S. 


Malayan Tin Dredging. S' B.c^rtbteani 

. Croda International has bought *S“ '°’ ,T1 *«.£. 

a further '2^00 shares, in E. E. j£ 

Jeavons and Co. and its total Azures Fore. Pseudo . 29.55 

holding is now 685,810 shares. 

Reed Internatioiial bought a Bangladesh ... Taka itom 

Further 2^00 shares in London Bahrain Dinar o.cw 

and Provincial Poster Gronp bring- **■ -• Sg jg !*.'. 

ing its total to L675,068 shares figHP " gTS??*, ’ 

(47.73 per cent). Bcjtac bs ajr 

,r j c- ,»i T ,i \ _ Benin C.FJu. PVanc 233.44 


Guinea Bissau.. Peso 
Guyana Guyanese I 


.17 , Halil Gourde' 

8033 I Honduras Rep. L^niplra 
.24 Bong Kong .. H.K- s 
55 I Hungary — —■ Fortnf im 


RESULTS AND ACCOUNTS IN BRIEF 


ALUMINIUM CORPORATION tnubsi- 

iiijry 0 ! Tube Iiit'esuncntsi— Results for 
t<)ri utlh ehairmxn's uommeutx on 
Iiroqxvi* reporti.-d March 2j. Ftad 
JWH rere.nifi '£9£a.293>. Net current 
.i-ots n.&lm. tfl.Bitn.l. Mreilng. Nor- 
folk iiifll Floor'. St. Jamea' Square. 

S IV.. April rt. ai noon. 

ANGLO AMERICAN COLD INVEST- 
MENT COMPANY— G roup listed invttt- 
ni-.-iif! Run. j5m t Kins 79m. ». value 
l<77-l..Vmi I RJ.'.'Mn. •. Mei-tln*. Johann ell. 
Min;. April .n. 

ASSOCIATED MANGANESE MINES OP 
SOUTH AFRICA — Hr suits for 1B75 already 
'i-fwuvn Fixed awn RTl.Blm. ■ R.tO.aUu.i. 
I'urrent avwis mifim. 'RTT.37tn.». 
iMhilltivs K7.6TUI. iRj-teur iHialnnan 
,.iH based no urdrrs reifived. profits I01 
l->7h stmulrt be not li-pi than those fat 
157". Aleei me. JottanncKbiira on April .V 
BRITISH MOHAIR SPINNERS— Result- 
lor 1973 aireudy renonwt. Group nxrd 
.i.,v.'l4 EI.TStu. i£!.03m. i. Not iiintni 
.v-vis JC3.2IM. if.".41nt.i. mimntorUi 
UorrM ami »:n. and Mr. Isidore Osttvr 
mild 17 7 Per uriil. of ifc- Ordinary. Mwi- 
itu Rradfard April ai noon. 

CITY FORE1CN INVESTMENT COM- 
PAHY— R.-siilis, 1973. and Her awl 
vjIul-u reported Matvh 23. Im'esttnrnis 
t .litre C.tt!0.9flS iCl.014.S34i pitta dollar 

■ --nutate' ot .deposit tfW.+H f£5JI.0«i. 
}|reiinii. 117. Uld Broad Street. E.C., 
Mint 29. at 2.:ID p.m. 

COMALCO— Results IK3 already known. 
T<iijl pronp IU)]dora , fund* H7S.Wm. 

■ sl.iljim.i. Flw.d asscM 4189. 36m 

• -i.SD.7Cnt 1. Currenl asncifi MM.74m 

■ >147.34ru.i. liabtlitiL’s SlM.lSm 

• Mi::.99tn.i. M eel me. Melliounw. April 14, 

OAVIES AND METCALFE intertumkal 
.ind elvcU-ieal eneltwcrsi — H l-suIIs 1ST* 
n-ported Man* 6 Gronp external sain 
iUTSm. 1 ELTAtn. ■. ticacraphlcal dtstribtt 
non of turnover and profits da perten- 
taii:!! 1 ibotL-i U.K. M and 65 i77 And 36>: 
\ur.tralio. Asti ID and 7 Ij and 12»: 
Rnrop-. 2 and 13 <3 nnd 12); Africa, Middle 
!■;.!« 1 and 15 <13 and 20'. Fixed assets 
I-M.U77 1 £124.03Bi. Ncl aSRts f 1 ,679.93! 

Prudrnual Assurance bolds 
!.‘ii).nno iirduian 1 and .-|3.WH) ".V aliaria*. 
Mr. J. P. Mrk-alfe and Mrs.. D. ■'flirlm-r. 
dine Hair micros is as trustees m I-" ™ 
<)tiiiBary. MtetiDO RoimJey. nr. Slock- 
port, April io at 11.30 a.m. 


DHAMI HOLDINGS— Accounts for year 
1973 will oat be published before July or 
August, became of diScultlea experienced 
in obtain nut the necessary information 
from Bangladesh. 

DERWENT VALLEY RAILWAY COM- 
PANY— Re Mill! Tor 1675 already known. 
Cadi ai bankers Bad in hand XSS-tSS 

• I24JG6'. Quoted investment* at vast— 

market value £33.074—138.306 >1=3.338 1. 

Accounts receivable n 3.429 >£11J3 Qi.. 
Accounts payable £19.179 >£H.oat>. Meet- 
Ins- Tnrk. on April 22. ai 3 JO p.m. 

ELSBURC COLD MINING COMPANY— 

Results 1875 already known. Investments 
R 1 44.9m. 1 saute t. currvul assets Ri.3Iin. 

1 R 18.21m. 1 equal current liabilmei. Mwi- 
Ins. JnbantteitUuni. May 14. 

* LIVERPOOL DAILY POST AND ECHO 

— Resold for isja reported Mart* M 
with observations on prospects. Group 
fixed aKtvu rt-u.ini. i£L1.92m.> and net 
current a«ei« E.94n>. UllSn.i. Inerrase 
Id net liquid funds IO.Shiu. 1 decrease 
II Mm... 1 

LORNEX MINING CORPORATION- 
KfsuIi* 1973 already knouni. Plant and 
equipment ssr.ojtn. iSSS.Ktm.). " Making 
propertied. ■ tc. J41 52m iM^.Um 1. 
Working capital * XM.OUn. >S28.8fiDi!i. 
Jter-nns. Vancouver. April 27. 

MANCHESTER GARAGES— Reunite ror 
Iffij reported March 19 wnh chairman's 
iDDjncnts on prospecu. Fixed assets 
1MS.2S4 iBHIJafit. Net itnTCnt assets 
I4IC.7S9 1 £337.088 1. Mercantlti Credit con- 
trols 30.2 per cent, and Prndemlal 
AMturaiii-e 10.82 per cent, of Ordinary. 
Meeting. Manchester otr April 3 at noon. 

MEEDLERS C chocolate makers and 
mannfacturtnB canfectlonersw Rnsulls for 
33 neks to January 1976 wltli chair- 
man's eommpTUs on pronpccts, reported 
March 12. Fixed .assets £872-410 (£fiM.3Mi. 
Ncl current asucts H73.S77 ftKt.TOt. 
Nearly M per cem. of tonirage Is 
exported at present and U is planned 10 
increase this Rtgnlflcamly over am two 
or three pears, principally to BBC and 
Middle East. Meeting. Hull. April 17. 

NOBLE AND LUND 1 engineers and 
machine lool makers.) — Turnover 
n .249 .323 irUSailSi for 1973. Net profit 
£23,344 H448) after tax of £23.617 

1 £37.132-. Eimlnzs per IDO slure 8.4ip 
tOiOpt no dividend isamei. 

HENRY MQRRfHGTOH • AND SON 


L^raYOnne TO further 2^00 shares in London Bahrain Dinar 

MAKERS OF rubber and plastic _ n and Provincial Poster Group bring- **■ - |^Sdwr«i 

household and garden products, flip TT C ing its total to LG75,068 shares Belgium b. Franc imi 

Groydex Company, reports turn- KJ •***• (47.73 per cent). Bejt» bs 

over up from £3.94m. to £a.06m. In a further step to expand the H ^ ^ Sons (Plant Hire)— Srnhi ido^ Fran ‘ ? 

in 1975 and profit improved from world market for the Grayonne Transport development group BbOtan "i Indian Rupee 

range of high quality homeware now boJds 1262,600 Ordinary Bolivia Bolivian Peso 

accessories ihe AJrffc Indostries shares ^ Cox representing 2658 

Srv°„ c S,M SU ’tai5?>rv Se i„ up thl per “ nt - ° r |*» «!»*»■ 1^::: SS. • . 

laurlaiuural *. M ^ ^ ^ H .ldi^ lr. R- «g 

Results for year to September 30. 1975 Crayonne USA, which has office mona has reduced his. holding Bulgaria Lev. 

already known. Fixed assets £8.S9m. an j warehouse raciliriK in' New 2X1“ now holds 22,100 Shares. Burma Kyat 

IBS*. oSSTarnffStL ^Ly^has acquired Uie assets London and Manchester Assnr- 

Auditors say during tbe charm- of of the former „. agent and will a nce — Company now bolds 190^)00 Cambodia Rteim 

accounting procedures, system or internal handle all future sales and dlstn- Preferred Stock (25.4 per cent.) Cameroon Bp c.f.a. Franc 

COOITOI “did not function satisfactorily." bution. Finance for this trans- and 203.500 3 per cent. Preference Canada LanaMani 

2 S 57 S. 2 SSiL*S'^!£» , aS “£5 st<Kk <27A per ““ u ofVickCTS - u 

comings, they add. Directors say trading American banks who are also Standard and Chartered Banft— Coyman is. .. Cay. Is. s 
■0 far ibw mar difficult but there are offering adequate facilities for p 0 ]| 0wijl g recent rljtilts issue. chaIi ,Af ' Rp ' " P'fa' Wane 

s v ,“ Ir ''” a E “ m fu s,T S” Mr SuiuSd* ss? nir 

~ The Crayonne range, says Mr. to 400 719 Ordinary shares of the china Renminbi Yuan 

Sioigaglia. chief esecutive of JWf 7 " Uriljnary 01 lQe al^b.a Z: Cot“.mT 


1.00 Inland I. Krona 

16.0OS3 India Ind. Rupee 

0.3358 Indonesia . ... Rupiah 

ST 79- .- Iran : Rial -- 

3.0025 Iraa Iraq Dinar 

88.09 Irish Rep Irish £- 

2J424 iBrsd Israeli £ 

333.44 Italy — Lira 

LflO- Ivory Coast..— C.F-A. Franc 
9.0497 

20.20 Jamaica Jamaican S 

0.8805 Japan Yen 

0 91 Jordan Jdn. Dinar 

0.8053 • 

LD0 Kenya Ken. Shilling 

2J309 Korea (Nth-? ■- Won tai 

0^6 . Korea (Sth.1 Won 
s.s.153 Kuwait ..... Kuwait Dinar 
78-50 

- Laos Kip tot 

irja. Lebanon ...— - LKbaneae £ 
333.44 Lesotho ' S- .African Ran 


0.3SII Liberia 
87.19 Ubya 


KJp io» | 

Lebanese £ 

S- .African Rand 
Liberian 8 - 
Libyan Dinar 
Swiss Franc . 


2.5709 1 Paraguay .. . Guara 

4-6683 | P'Dli D. Bn- 

1.00 I of Yemen S Yen 

l.M I Peru Sol 

20.31 [Philippines Pb n 

29-55 | Pitcairn Is.- N7 ? 

2.5562 , Poland Zloiy ( 

1 Portugal Pwr.i 

3.00 1 Port Timor ... Timor 

2.00 I Principe Isle Port- 1 

4.92S5 Pucno Rico ... U.S. S 

20^5 1 

' Qatar Qatar 

178.00 

9.0497 Reunion 

413.00 lie de la French 

C9.TT3 Rhodesia RJKt.£. 

0.3981 Romania Leu 

1X870 Rwanda Rwand ' 

7.32 

570.00 St Christopher K. Car 
233.44 ST. Helena ... . f SlcrU 

Si. Luua E Car. 

0.S09I Bt. Pierre C.F.A. 

288.75 SL Vincent .. .. E. Carl . 
0-531 Salvador El .. Colon 
Samoa tAm.i - t’.S. 5 
5.3935 San Marino . . Italian 
0.94 Sao Tome Port. E 
484. D Saudi Arabia .. Rial 

0-2937 Senegal C.F.A: 

Seychelles .... S. Ropr 

1.690.0 Sierra Leone ... Leore ' 

2.83 • • Singapore S'tiaapi 

0JWB3 Somali Rep. ... Soto. 5J 

1.00 Sib. Africa Rand 


0.2991 S.W. Africa 


already known. Wort. mi capital C9332.5M Ai J£v industrial rliviKion *' is 

>81.49«32S>. Total net awls 9129. Km. AlI T* „ _ t«* 

.JI13.65IU.I. M ruling. Toronto. May filling an important gap tn me 
randfdntein ESTATES gold market Tor high quality meronan- 
mining— R e-iDit* fur 1973 already kmivm. dise in the Ui>. and we are aim- 
Mlulns iswcis R8j.9wn. iRBT.iSm.i. ; no . r nr «.)>,, rt r *» 1---. ei m 0V er 

Cur re ni asset-* R13.63ni. .R337m.J and f?" for "1“ 0 _ a L- St UVV 

IiahlllUiri H 5 . 03 m. • R 3 . 37 m.i- Meeting. l ne next 12 IDOntllS. 

JoKanne&burn. Alay ti 


RIO ALGOM — Results 1BT3 already 
known. Group ivorWng raoiiaJ J2l3.77nt. 
L 9133 .02m.i. Net assets Hi* Mm. 

iS377.mm >. MveiltiK. Toronto. April ro. 

RIVOLI CINEMAS— Turnover £33.803 

1 £53387 1 lor six months 10 October 5. 
TS73. dividends received £14.300 i£23.5ia>. 


iTomoros i ds ^ C P A. Pram: 
Congo 1BH0/,... t: F-A. Franc 

nrnrv 1 '. ivir 00513 Rl ™ -■■■• rotoH ■ 

PERCY JLANE Cuba Cnban Peso . 

„ . . ^ , Cyprus Cyprus £ 

Percy Lane bos acquire Cl Czechoslovakia Knruna tnti 

Qardall for a cash consideration 

based on value of net assets of Denmark Danj^Kroiw 

Hardail at December 31, 1973. SSSSfWT fiSSSpero 
bales of Hardail for 19u were 

£360,000 and the company traded Ecuador sucre toi 

at a profit. Kami ' Egyptian £ tov 

Hardail is a private company p2Sf“* 


0JJ35O Luxembourg---. Lux. Franc tm'i 3s 
233.44 ! 

-*33-44 Mach Pataca J 0JIB7 

11.43 Madeira . .. Pnrt. Escudo : 29.33 

1.8642 Malagasy ItpJ. MG Franc 236.44' 
34.055 Malawi ■ ..... KWOcba ' I O.Kt 


Malaysia.. — .Malaysian 8 
Maldlve Is. ... Mai. Rupee 


■w w. f • IMiUdiJ 01 ««« Ul, *S,V. 

H/IWKlTK Sales of Hardail for 1975 were 

A. AIL 77 -XVJ.U.3 £360,000 and the company traded 

Developments Hardail i5 a private company 

Hawkins Developments, build- making fireproof linen and waste 


Tax j dispqgal chute systems, glaxed FMldand Is. ... Falkland ta.£‘ 

£9,S2S i £11.0281. Add esiraonlinary Item. >ng ano civu eogineenog luti ., un .. ■ for mnhne Fare is. ... ..... Danish Krone 

ctori on sale or mveatmems CS.G38 imh. tractors and electrical goods ait^raium t^aows tor mooije ig mi « 

Retained I7a.n8 i I18.63H. Barniiics per manufacturers and distributors, is names, caravans and portable pi n i Hre t Markka 

share K^ (9.4P*. No interim dividend. proDOSlne to write Off and cancel accommodation units and Sheet France French Franc 

rosedimond investment trust K Q^arv 3o «Munt- meta l offi « equipment. Fr. c trill AT. C.F.A. Franc 

—Results soar ended January 31. 1978. Fr. Gtriana ... Local Franc 

already known, investments 14.7m. ^8 1° £2u4.711 ana to cancel the pac, ... c.p.p. Franc 


iuvratmonu £508.813 t£T5X0fis deuneda £315.073. The resulting Sp shares --wuivii Gabon — C.F.A. Franc 231.44 Norway Nrwg. Krone 3.4B73 Iviemain <S) i.. Piastre t 

uodi.Meering « a wtopsgate eo. May w jii ^ consolidated into 5p shares • Negotiations are taking Place. §**1’ ’ • ‘ 2-l«f !_ lyuon i*. vs. V.S.* 

JHOMAS WALKER uneifl] Bmallwarca Jama! 1 if th° prop0sed ***?,*, ^ W'"- D«dscb«nark «j<m ' ’ mn i»o» Rial Dmanl ' 0J4S4 Western Samoa Samoan' 

for ciocb ins i — interim dividend o.rsiSp fisxoe of the company will be m principle, to merge the interests Chstu cmu j izi$ 

I same ». Tornover tor six moutbs entted changed to Weileo Holdings, of Vickers Offshore Developments Gibraltar Gibraltar Sr i.'sstd I Pakistan Plan. Rupee 9-HM3 Yem«n . Byal 

December si. lore, ffWJisi. “reflecting the importance to the and Aylmer Offshore. GnbertL. _ ■ - . liS ama ***** .• .. ^ . Tu*winm. — nowt.e 

(« roup profit £29*399 luS^TB^ after all ppaijq of thp plprrrif^! riivi^ion n To fflcilltfltc this nicr^Br Bcrrv /■ Eiliw li. Auw-S 0^033 p Pb^ubi • 

duruH toclndin* tax of £32.725 ifM^OOi. i*,,, ifllZ 5?”*°? v 36.255 . Canal Ism Uii.S 1-W Zaira Rp. Zaire 

EarnimBT per 5p share o.656o to.SBpv A statement to sharenolders- Wiggins and company have Greenland Danish Krone i g.wia jPopua n.g. .. Kins 7 0S833 Zambia Kwacha 

watmoughs (holdings) — cniom also states that the company has agreed in principle to sell their ■ ■■ ' ' ■■ ■ "' ■■ ■■■■ • ■ " ■ . r ' -■ — — 

printers. jnrtiUsbr re afld ororeis twavers largely surmounted its. problems Interest in Aylmer lo Vickers. iwi-NOt arallaWr. tm» Muldplg exeba nac raw smtpil c o m mer da t ran; used. r«) Approximate rate. “ 
— Rosulis Uia ana nbwrvadam on pros- and thai the accounts for the Aylmer Offshore is a specialist U.S dollars per sterling unit, t Argentmt peso: affective March 3. 1878. Gxdunge rate system merged, non 
rtT&t 5 G ™J* SbinSS 18 monLhs period «dU show a contracting organisation with par- «*• ' 

n'san' tfo.ssm i MerHns, Horefonb satisfactory profit Profits in 1975 ticuJar expertise in the offshore For further uiformaiiou pleat* contact' your locsd braiicb ofUie Bank or Anenu- 
mu Leads. Asm a. noon. amounted to £ii2,Sa8 -compared oil industry'. 


SJ7 Rfalt Rp. ' Mall Franc 

0.8289 Malta Maltese £ 

- 0.4095 Martlnioue Local Franc 

5J0 MaOTtisaia ..... Ouguiya 

Mauri Otis M Rupee 

6.0413 Mexico Mexican Peso 

2.3709 MlmieJon C.F^. Franc 

1.00 Monaco ... French Franc 

Mongolia ' Tkisiik^iD) 

25.00 Montserrat - - E- Caribbean S 

0.3903 Morocco 1 Dirham 

2.0863 Mraamblnuc Mot Escudo 

87.1B 

Nauru Is Aunt. 9 

LS070 Nepal 1 Nepalese. Rope 

#.041.1 Yeiberhob Guilder 

0-9100 Neth. Ant'Ies Ahtflilitn Guild 
3J39S New Hebrides-. Aost- S 
4.6(H8 Pr^Fraac . 

233.44 N. Zealand NZ 8 
4.5883 Nicaragua — Cordoba 
S4S2 Niger Rp* 1 .. .. C.FJL Franc 
Nlaeriu ........ N«ra 

233.44 Norway Nrwg. Krone 

2.H24 ! . 

2.34*n 1 0man SolUo- 

;.34(W ' ate of RialDmanl 

t.isw - 

1.8670 Pakistan Plan. Rupee 

• Panama Balboa .. . 

■ 05033 PaDsmi • ■ 

36-255 I Cana] Zone UAS . 

8.0413 (Papua N.G. ... Kina 


3-5388 Territories S.A. Ra 

35.99 . Spam Peseta 

Span. Paris 

&5IW In N- Africa Sp Pesi > 

39.35 Sri Lanka . .. R.L. Rn j, 1 1 • 

23S.44 1 Sudan Rp. Sudacf^T- \ \ w 1 1 

0-WS5 Surinam 5- Guild **,VV 1 I I -r 

3 J 5 S 5 Swaziland Emaloc 1 W i t | j 

n.a.160 Sweden ...... S. Krtm- . ' " * * V 

4«LSS I Swllaerland SulssF^-f f* 

0.4242 (Syria Syria I,' ; j 

4.6688 1 

4®-^ • Taiwan to Ta « i 1 I \ 4 * 

6.6S73 iTanrania Taq. Shi *■ * \ 

12,4906 'Tballanrl .. . . Baht 


ST 


j^VS 


12.4906 jTbaUand 

233 44 jToeo Rp. . 
4.86M i Tonga Is. . 
fl.3555 Trinidad ... . 
=■»•!» Tunisia .... 
JJKO I Turkey _ .. 
»^a .Turtcs ft C's 


Baht 
G.FJL F 
PaVngj 
Tun.*’ 

Tunisiar 

Tunasb 

L5.S 


*"»•* _ ,g-*g3 Uganda Vs. Mill 

NeMJese Rupee 12^ titd Kinndom t Sterlln 
Guilder :,SST3 Un - d A’O Etnlr VAS Cit 

Amfliian Guild L8« . USSR Poubie 

AMt-S OJSttCT Upper Volla ... C.F.A. F 

Fr. Franc .4.6683 Unsuay Urug.Pt 


C.FJL Franc 
Naira 

tftwp Krone " 


7.02825 (Vatican TialLan L 

233-44 fven«ttcla ...... Boltvar < 

0.0348 Vietnam W ... Dons fir 
3.4873 [viemaiD <S) ... Piastre • 
. virgin is. u& u.S. s 





icki 

* 1.7 




jJjO ^ 
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TERNATiONAL COMPANY NEWS + EURO MARKETS 


^ill medium term 



frlAS. VAN; OS . ; •• . SOrtERDAM, April & 

ffY picture' ;of . orders 300m. ' were floated with hanks 
prospects ior the next and institutloaal- investors, and 
was painted -here by the: «mpatiy- does hot expect 
i of KSV,: the Dutch*proWenis In raising the addi- 
ng complex. This year thmai -FlsJOdm. Tequired. The 
any again expects to flooring requirement for ship- 
substantially reduced building for own -account f three 
ut much will depend VLCC’s) was put* at Fls.44Ctn.. 

introdarinf-HWon— a #hilft Fl£l50n*. : was heeded for 
. ieorgamsation of ' its. financing "of. contracts following 
ng activities, machine difficulties at custom ere. A pro- 
and the production of Vision was made of FlF.ioom., 
esse Is and equipment.: leaving FLMOOm . to be financed, 
apany. which for a first- of which FteiSOOni: has already 
t in 1975 from its Braaa- fteen ' covered. Provisions were 
jualding operation, ear-' -ateo made in -connection with 
rted that profits were -antici p ated losses on ship orders 
per cent, to FlKSOSih- .la the very depressed market, 
xluced turnover " up 22- . .The various- measures have 
to about FbiUbit, has drastically . altered . RSV’s ratio 
•y substantial prxriifflOhs . of long-term -debt to - capital and 
irious setbacks incurred reserves;;- .now 1.1 1, ‘ compared 
‘jpated. Investments in with 1:1.5 -at the end of 1974. 
rts wfll be cut back fur- Tim annual, report stated that 
year friim ibe -Ba97xn. in 1975 the RSV shire capital 
' ( including . TSsJlm. in amounted to FlsJ.05.3m.. com- 
pared with Fte.93.8ni. the year 
/Mcfc saw its net -return before: and reserves, were 

aJ invested drop '.to '-55 Fls.416.2m.' (Flfi'.384.3raJ. The 
. in. 1975 from 8.1 per total capital increase of about 
year before, stated that ■PJs.Wm.' was largely -attributable 
mttmie to- strive for the to the combined 1974 sinck/cpsh 
ge Vi*- ^considers "nor- dividend and the' 1975 profit 
r its type of operations, retention. Long-term debts were 
, 40 per cent. In the past sharply up . to Fls.5S3m. 
f £ans totalling about FIs. (Fls.315.2m.). 


angkongand Whampoa 
ats its forecast 


HfUP flO WRING 


HONG KONG.' April 8. . 


-Mlvc 


1 END of a gloomy week- No mention- was . made of any 
long Kong market, over- additional extraordinary profits 
-d by unsettling events' which were on a very- large scalp 
na, Hong Kong and. in the' previous- year-/. A final 
ia ' Dock. Company an-^ dividend of fifteen cents has 
a profits figure for 1975 been declared makfog a. total of 
lould be moderately well 30 cents,' roomily the same as 
when the. market opens' last year's 60 cents. after taking 
i Monday. Though con- account of the discount 'on the 
i net profits were tip by rights issue and of the Bimul- 
KL3m_ xrser the previous taneous one for one scrip issue. 

SHK69.3m. on capital In advance of thejaapouncement, 
f by a one for one rights the -shares were weak, losing 75 
st year, the performance cents to $HK95^.a^nuch sharper 
siderably better than the -fall than the market as a' whole, 
i. profit forecast at - the where the ‘Hang'Seflg index was 
y mark ' off 13 points to 425. . 

.r . - % y m • •. 


>po permit withdrawn 

VlUiAM DULLFORCE'. STOCKHOLM. April 

SWEDISH Bank I ns pec- firm corrected the error in 1975 
has withdrawn its permit at a cost of KrJ-Sin. “which in no 
in shares from Jacobson Way threatened : the company's 
ansbach (Japo), one of standing or affected its clients. ' 
lost prominent ' broking The announcement also said 
on the Stockholm Stock that the loan to the trading com- 
lge; It is the first time in pany had not coniraveriel the 
story, of the exchange that capital cover requtrerachts laid 
errait of such a well- down by the bank inspectorate, 
shed house, has been can- A credit, which was .id itself 


Favourable 


decision 

expected 


Stcn W ahlberg. tbe jneppe- on tin? grounds thw. t^ cp!5%*l 
5. Director-General, said purely Tormally w^'itiade'quatej, 
had been taken because of .Tapo has appealed against the 
al instances of deficient Inspectorate’s decision to the 
Clonal ethics” since 1971. Government, 
ed two instances: the loss Mr. ■_ Wablherg- Stressed last 

hares worth Rr.l-3m. night that fclientsWunds held by 
00) from the company’s 'Japo are not at risk and the 
ault and the Issuing of a Inspectorate has indicated it 
n. loan without collateral would consider issuing a new 


I tin- it 


„ 2 _2m. of the sum to a trad- permit to Japo. if the ownership 
mpany, in which a Jape and management were changed, 
had "a. big: . economic : The stnefc exchange announced 
• - . this afternoon that Japo would 

in announcement to the be -allowed to resume dealings 
Japo described the Inspec- provisionally' to-morrow under a 
s action as “shacking and clause in the stock exchange law, 
ding.--- The Joss of the. which ' permits it to do so.- in. 
was explained as due . to a order to complete transactions 
to a new computer system already begun and to protect 
was -pointed out that' the clients' interests. - • - -• 


J 


Investing in International and U45. oil and gas 
and related companies with particular interest 
in the North Sea, through ' 

VIKING RESOURCES- 
INTERNATIONAL N.V. 

Listed on-ihe Amsterdam Stock Exchange. 

The Annual Report as of 31st December, . 
1975 has been published and may be 
obtained from 

ierson. Heldring & Pierson N.V.. 

.erengracht 214. Amsterdam 


By .Adrian Dicks 

BONN. -April 8. 
VOLKSWAGEN’S long-awaited 
decision on whether to build an 
assembly plant in the TLS. now 
appears more likely to be posi- 
tive; partly because of tbe -extra 
work that will result frora.VW’s 
recently announced deal to 
supply engines and transmissions 
to Chrysler. ■- ■ 

Herr Walther Leisier Kicp, tbe 
new Lower Saxony Finance 
Minister and ex-officio member 
of the VW Supervisor Board, 
told . reporters here to-day that 
the deal with Chrysler appeared 
to ■ have ' satisfied the works 
council -at the VW' works at 
Emden that there would be no 

loss- of johr If production of the 
Golf there was moved to North 
America.. .Work on the Golf — 
sold In. North America' as the 
the. Rabbit — accounts for- aboui 
60 Per cent, of theEmden plant's 
activity 

Hen* Kiep said -he -was optimis- 
tic that decision, in favour of a 
North American -assembly plant 
would he taken at the Super- 
visory Board's next meeting on 
April 23. following Indications 
that the Emden works council 
was satisfied, that there' would 
he no father Toss of jobs in what 
is already a high unerapldvment 
area. . He ‘added that Herr Eugen 
Lad ere r. the influential head of 
the' main VW union. IG-Metall. 
also now seemed to have no 
objection to the U.S. operation. 

Both- Hen* Loderer and Herr 
Kurt Schmledl. head of the 
Emden. works'caunctl. are among 
the other mem tiers of. the VW 
Stfoervisorv Board. 

In addition to tbe easing of 
union concern about tbe possible 
“export of jobs." another factor 
that may tip the balance in 
favour of- tbe U.S; operation is 
the change of state government 
in Lower Saxony that has brought 
the Christian Democrats Into 
power. Herr Kiep; himself a suc- 
cessful businessman and CDU 
party treasurer, indicated that 
the new regime in Hanover would 
give strong support for a VW 
plant in the U.S., mainly because 
it a created the business reasons 
why VW needs to strengthen its 
presence in the U.S. 'market. 

He .also said that should the 
Supervisory Board give the plant 
the go-ahead on 'April 23. a de- 
cision ou a site -could be. expected 
fairly shortly afterwards. Four 
possible locations are understood 
to be tinder consideration, but 
there is no clue here yet as to 
which one Is most favoured by 
the VW management after its 
years of studying the matter. 

Bols advances 
annual meeting 

LL--— - -'.'I April 8. 
BCLS said -the annual share- 
holders meeting is being 


Credit Lyonnais back in profits 


BY ROBERT MAUTHNER 

CREDIT LYONNAIS, one of 
France's “ big three " national- 
ised banks, announced to-day 
that ft had .tuned' a Toss of 
Frs.Ia4m. In 1974 into .a large 
net profit of Fr&I&m. (about 
on the face of It a 
spectacular achievement, par- 
ticularly in a recession year. 

The circumstances of the 
1974 loss, the first since the 
bank's foundation in 1863, 
were, however, rather excep- 
tional The Credit LyonnaU, ; 
with its nationwide network of 
branches and huge staff* was 
one of the worst hit by the 
long-drawn-out banking strike 
in the spring of that year.- 
But even more decisive were 
the policy mistakes made by 
the hank in the early years of 
the decade, in common, it 
should be .said, with many 
other - financial Institutions 
which misjudged the trend of 
the economic situation and 
Government policy. 

Tbe crucial year was 1972 


. when the Bank of France in 
an effort to keep ont unwanted 
speculative dollars pushed 
down short-term money rales 
to. their lowest level since the 
middle 60s. The Credit 
Lyonnais made the mistake 
of going in for long-term lend- 
ing at fixed-interest rates, 
while financing its loans by 
.short-term borrowing on the 
.money market. 

.This was a highly profitable 
.operation while it lasted bnt 
Men, In the short space of IS 
months, the Government 
. poshed up the cost of re- 
financing on the money market 
to unprecedentedly high levels, 
-the Credit-Lyonnais was left 
holding the baby. It .had 
granted borrowers such as 
-Renault a ten year loan of as 
much as FrsJbu. at a fixed 
•rate of 7 per rent, and many 
other loans at fixed rates or 10 
per cent, wbtle the oost of it? 
own borrowing had suddenly 
gone nu to between 14 and 15 
per cent. 


In addition the . Credit- 
Lyonnais, as a stale-owned 
bank, felt that if had. a privi- 
leged stains which somehow 
exempted It from loo strict an 
application of official credit 
ceilings an error of Judgment 
for- which it had to pay dearly 
in the form of fines. All this 
cost the former ' chairman- M. 
Francois Bloch-Laine his Job 
and led his. successor M, 
Jacques Chain? to adppt a 
much stricter financial and 
administrative control over the 
Bank's operations. ; r 

The turn-round was. no 
doubt, predictable. . But Its 
site and the speed with which 
'It has been achieved has come 
as a surprise, particularly 
slnee It happened in a year of 
low economic activity When 
the Bank's total balance sheet 
was no more thairl2 per cent, 
higher than in 1974 and when 
provisional charges totalling 
nearly FrsjOOm. were twice as 
high as in the previous year. 


Noretyl $120m. loans 


BY MARY CAMPBELL 

THREE LOANS totalling S120m. arranged by Chase Manhattan pany Linde, is expected next 
(about £65m.) for construction Ltd. for this project within spring, 
of tbe. Noretyl ethylene plant at weeks. A S30m. loan for Saga EUROSTUDY*, a publication 

Bamble in Southern Norway Petrokjeml was also signed whicb lists information on syndi- 

were signed in Loudon yester- recently. cated Euromarket loans, private 

day. Tbe borrowers were Norsk - Tbe plant, part of a petro- placements and international 

Hydro (960m; ). S tat oil ($40m.), chemical complex, is designed to bond issues, will be published 

and Saga Petrokjemi (920m.). . produce 300,000 tonnes of quarterly from now on. Hitherto 
All three loans are for ethylene and 55,000 tonnes of it has been published annually, 
maturities of seven years and -propylene per annum using The January issue each year will 
were arranged by Chase Manhat- liquid natural gas from cohtain information for the 
tan Ltd. in conjunction with a the Ekofisk field in the Nor- whole o£ the previous year, 
group of Norwegian banks. The wegian sector of the North Sea. * Euro study Quarterly. Tnterna- 
spreads range from If per cent. Completion of construction of tional Insider. Giilctt House. 65 
toll .per rent. - the plant, for which the main Basinghall Street. London EC2V 

This is the second loan to he contractor is the German com- 5EL. Price S190 or S200. 


Holmens sees further decline 


BY WILLIAM DULLFORCE 


STOCKHOLM, April 9. 


advanced to April 23 lit order to 
give • , shareholders'- ' - the 
opportunity to discuss the situa- 
tion which has recently arisen 
around tbe company.. The meet- 
ing was originally fixed for May 

A Heineken spokesman, 
informed of the Bols' move, said 
his company had received a let- 
ter from the management, 
board of Bols this morning, in 
which Bols declared itself willing 
to meet for a discussion io the 
couree of next week. 

. Bols said late on Tuesday that 
it had rejected a cash' and/or 
.bonds takeover offer by Heineken 
but said- it was willing to con- 
sider co-operation with Heine- 
ken -in certain fields. . 

; • In the stock -market Bols rose 
further to Fls.l07.D0 bid to-day 
compared with yesterday’s 
indicative cl»ring price of 
F1s.150.00. Heineken weakened 
further by Fls.2B0. 

LReuter 


Toshiba loss 

TOKYO — Shfbanra Electric 
(Toshiba) suffered a net con- 
solidated loss of SlTnt. for the 
first half-year ended Septem- 
ber 30, 1975 (net profit 

$2L3m.) Reuter reports from 
Tokyo. 

-Net sales increased to 
S2.06bn. (92bn.). The pre-tax 
loss was 96.5m. (prefit 522m.). 


HOLMENS Bruk. Europe's pany expects to operate below 280.000 tons of pulp and 180.000 
largest newsprint manufacturer, capacity through the summer. tone of newsprint. The invest- 

antirip at es a further 1 deteriora- .. deductions in pulp and sawn ment for the. first phase to be 
tion in profits this year after a, timber- output last year, which completed by 1977 U some 
30 per cent drop in pre-tax- ^ ^ ca , e of timber were accom- Kr-600m. f which is being 
earnings in 1975. Prospects for. panted by lower prices, helped fi n anced chiefly by long-term 
1977, however, are “ relatively to -cut back the pre-tax profit ,oans and medium-term sup- 
favourable," provided expecta- fr0Itl Krl797m. in 1974 to Peers' credits. The company 
tioqeof a market recovery in the ^ 123am (£l5m ) on sales of floated a new Kr.75m. bond issue 
second half of the current year Kjj^hn. (£147m.), up by 4 per jn Fch-usry. 
are realised, according to tbe cent ^5 proat floure excludes improve the equity/liahill- 
sbarebolders’ -report. inventory gains but is struck I*” ™t‘o the board proposes to 

Although newsprint demand ^ft^r planned depreciation of 
bas been steady compared with Kr.57.1m.. which would have 
many other paper products and riB?n t0 K - r , 8m if calculated on 
prices have been. firm. Holmens replacement values, 
could not utilise the full, 

extended capacity of its mills Holmens has been investing 
last year. A new mill at Hallsta heavily in new plant and last 

came into operation in 1974. Cuts year received the go-ahead from share capital to Kr.246m. The 
in paper production varied from the government for a new plant reserve fund will be increased 
15 to 20 per cent and the com- at-Braviken to produce annually at the same time to Kr.llm. 


increase reserves for the second 
year running by writing up the 
book values of its power plants, 
industrial and housing property 
by KrB2ra. and making a one- 
for-two bonus issue to share- 
holders. This would bring the 


Bell Canada spending plans 

BELL CANADA expects to invest and ranks amnnt* the 20 major tions. compared with a 1974 


an average of SCan.lho. a year banks in the world, 
over the next five years to keep • ' . 

pace with demands for its Banque Nationaie 
services. Spending In 1975 was m - w— , 

SCan.B09m.; the five-year figures KartraiH branch 
are hot adjusted for inflation, 

Robert Gibbens writes from 

Bell is expected to sell a Fur- in ^ na iI5j 8 * c?Et h °nf koodoo, and a non-stop route**to 

- - - market which the Slate of To«m.« The airline also last 


A NEW BRANCH opened in 
Bahrain enables BNP to partici- 


Reuter repons from 


Slafer,\Val]fiCT 

: and 


Slater, Walker High InqtMneTrust 

Jiave been .amalgamated to form 



The above- Scheme of Amalgamation was duly 
approved at meetings of the unitholders of. both 
trusts, hekt af 30 St. Paul’s Charchyaid, London, 
EC4M 8DA, on Monday 8th March/ 1976- 
. Holders of umts in Slater, Walker Income Unit 
Trust will be allocated 0.77978 units crfSlater, Walker 
Income and Growth Trust in exchan ge ^ for their 
Income' Units, and will be sent the. certificate for 
Slater* Walker Income and Growth TM units, on or 
before 4th June, 1976. / - -I - . . 

The existing certifcates for Slater, ‘Walker High 
Income Trust remain valid -and are not affected by 
the .amalgamation.- 

3 London Wall Bmlditigs, London Watt, ” 


profit of SJ546.000 (£290,0001. 
Canute Junes writes from King- 
ston. 

The airline's losses were in- 
curred in a year in which it 
further expanded its services, 
putting in new. routes linking 
Kingston with Frankfurt through 

tber tranche of its holding* in Toronto. 

Northern Telecom - (formerly ye * r to o5f delivery of three new 

Northern' Electric) before long. I5« Boeing 727 aircraft and leased 

area of the Gulf and filling the lhrep awing DMs t0 A 

gap .between the markets of of Lima • 

BailCO do Brazil Europe and the Far East The 

IN LINE with its. Missive Slto'S? a S Creuspt Loire stake 
policy of expansion abroad, the cie * and Ac fully-licensed LOIRE said that it 

Banco do Brazil opened a rep- S 6< to participate in S ^ have an initial 60 per cent, 
resentative office here tcnlay. financing of development pro- 6talce ln N°vatome f a new com- 

Dayul EgU writes from Geneva. jects app r0¥ e d b y the Bahrain pan ? lo develop fast breeder 

Tt is the bank s eleventh office in Monetarv Agency ' nuclear reactors alongside the 

Europe and the thirty-second out- • *' Atomic Energy Commisrion 

With asseti: in excess of S29bn.. Jamaica I OSS, Paris. ’ 

the -Banco do Brazil "chi^f AIR JAMAICA, Jamaica's At a later stage the two part- 

financial agent of the. govern- national - air carrier, last year ners will be joined by ANihom. 

ment of Brazil," is the. largest suffered a loss of 1.6m. Jamaican giving Crousot Loire 40 per cent, 
bank ia the Southern Hemisphere dollars (£900,000) on its opera- and the CEA 3nd Aisthom 30 per 

cent. each, it said. 

A company spokesman declined 
to give any details of financing 
or timing for the operation. 

Atochimie Spanish sale 

ATOCH1M1E plans to sell its 34 
per cent, stake in SA Explosivos 
Total Aquitaine (SAETA) to 
Union Explosivos Rio Tin to 
(ERT), which already owns 66 
per cent, of SAETA, Beater 
reports from Paris. 

A ‘communique said that the 
sale coincides with plans to ex- 
tend SAETA's plant capacity at 
Tarragonea to 150,000 tonnes of 
low* density polyethelene yearly 
by next year. The plant uses an 
Atochimie process. 


Italsider reports 
decline into the red 


BY ANTHONY ROBINSON 


ROME. April S. 


ITALSIDER, the principal tons of exports were high 
operating company, ip the 1RI- value added products like tubes. 
Finsider steel group, reports a' _. . . . . „ . . 

1975 loss of L72.2bn. after depre- The steel industry world wide 

ciation of LI54Jbn. on turnover pi ^ k i d ,^, p al . the ond of J * a5t J ear 
up 4 per cent, to Ll.Mlbn. In and both P"“ s an d orders have 


1974 the company made a profit 
of L32bm t 

A. substantial increase in steel 
and steel product exports like 
oil and gas pipes helped to 
contain the level of losses in a 
year when domestic consumption 
of steel dropped 23 per cent, 
from 22.8m. tons in 1974 to 
17.5m. tons last year. 

In the face of this decline pro- 


improved. But the industry 
fears that the latest Italian credit 
squeeze will stop the recovery 
of Italian steel demand in its 
tracks. The major export effort 
is continuing under these cir- 
cumstances, helped in the short 
run at least by Lira devaluation. 

In this context the president 
of Finsider Alberto Capanna has 
just announced that, following 


duefion by Italsider dropped by talks with the Egyptian delega- 
only half a million tons from tion accompanying President 
10.9 to 10.4m. tons thanks to Sadat on his current state visit 
exports which reached -3.1m. to Italy, Finsider is negotiating 
tons. What is more, exports further pipeline supplies to 
accounted for 37 per cent. of. out- Egypt while the Dalmine tube 
put but 43 per cent, of turnover, subsidiaiy is negotiating a 
reflecting the fact that most S250m. joint venture with the 
export orders had been taken on Egyptian Government for a 
in the previous boom period at 200.000 ton per year tube plant 
high prices. But roughly -Ira. in Egypt. 


Future of Setubal 
shipyard in doubt 


BY PAUL ELLMAN 


LISBON, April 8. 


ACCOMPANIED by the tradi- was down to 65 per cent, of full 
tional junketing, Portugal's capacity in the functioning 
second biggest industrial invest- yards by the end of last year, 
ment, the Setenave shipyard, partly as a function of declining 
to-day celebrated its fourth demand but also a reflection of 
birthday amid growing concern the growing militancy of 
as to whether the 8120m. Portuguese workers. 


ploughed into it so far will ever 
yield a return. 

To-day's ceremonies, presided 
over by the Industry Minister, 
Senhor Walter Rosa, and a host 


With the strategy behind the 
yard's construction in serious dif- 
ficulty, its future has become 
increasingly diverted away from 
its original purpose of building 


of other dignitaries, in a sense super- tankers, although the man- 
marked the official opening of agement still says it is in the 
the yard located at. Setubal. 25 market for these, offering terms 
miles South-East of Lisbon. -on the lines of the formula 
since most of the past four years recommended by the OECD- 
have been taken up with con- Government credits of 70 per 
struction of the yard itself. cent, at 7 per cent, interest over 
Conceived as a yard which seven years, 
would be devoted "almost wholly Instead, the Government has 
to building super-tankers, prevailed upon Lisnave's three 
Setenave — Estaleiros Naveis de foreign shareholders — Enks- 
Setubal — comes on stream with bergs and Kockums of Sweden 


but one* order oh its books, a 
VLCC for the- Portuguese 
national tanker line, Sopanala, 
and; with its established com- 


and the Schelde Verome Group 
of Holland, who together control 
40 per cent, of the equity — to 
allow a dilution of Lisnave’s re- 


petitors in a state of disarray as P*M*« J^rongh ibe diver- 
a result of the collapse in the of some mb to Setenave. 
super-tanker market caused 
the October War in 1973. 


by 


The costs in terms Of compensa- 
tion to the three foreign groups 

jsj!' “ 's rZ s . 
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energy erisis. it- was h ernment of keeping the Setenave 

r yard afloat on a day-to-day basis. 

In the s,i Ebtiv longer term, the 
Portuguese Government is 
to tanker-repairing - in the rip- aT , x j OU ,j v trying to win for 
roaring -'cars following the getenave a Polish order for nine 
?j£ e ~ Ure T °-t th f • Sl,ez S- a ^ a in carco vessels, hoping that this 
IR6/. Like Lisnave. Setenave cou j d hc arranged under the 
was to benefit from cheap, bilateral trade agreement neco- 
readi/v avaifahle iahour. a , iaterl hv if a t 0 r Mein Antunes. 
strategic location on the tanker xh( . Foreign Minister, in Warsaw, 
routes between the Gulf and B itt in anv case, building ships 
Western Europe and the fact nf the sort the Poles are seek- 
that tankerbuildina. in terms of jng is far from the task Setenave 
the technology involved, is a nrk-.inallv yet out to perform 
relatively simple way of getting vcith its 700.000-ton building 
to the top of the shipbuilding d oc j< an d it- sinnt gantry crane 
league, compared with the com- capable of liftina 500 tons at a 
plexity of more sophisticated time. Connoisseurs of failures 
vessels. on this scale would probably 

The labour is a lot less cheap find tbe nearest equivalent at 
now than it was. According to Harland and Wolff in Belfast. 

study carried out by the Con- Furthermore Setenave cannot 
federation . of- Portuguese Indus- possibly be written off. any more 
try (CIP), the average daily than can the potentially more 
wage of the shipyard’s 7.000 disastrous petro-chemicais corn- 
workers rose by 104 per cent, plex currently being built at 
between the first quarter of 1974 Sines, largely because of the ex- 
Mmraediately before the April ■ plosive consequences of putting 
25 conn) and the third quarter thousands nf militantly left 
of 1975; . Production, however, wing workers on to the streets. 


BRIDGE OIL LIMITED 

(FORMERLY BRIDGE OIL N.L.) 

A scheme approved by shareholders of Bridge Ojl N.L. on the 
21st November 1975 haymow been confirmed by the Suprem* 
Court of New South Wales and came into effect on Monday 
the 5th of April 1978. 

The effect of this scheme has been to; 

a) Eliminate tbe liability for uncalled capital on the Com- 
pany^ partly paid shares. 

b) Consolidate ail issued and unissued shares to one dollar 
par value. 

c) Change the Company's status from no liability company to 
limited liability and its name to “Bridge Oil Limited” 

d) Widen the objects and powers of the Company beyond (but 
still including) mining activities, and 

e) Up-date the articles of association to conform with present 
.legal and stock exchange requirements. 

Shareholders should send their present share certificates to 
the Company's Share Registrars — Messrs. Charles J. Berg and 
Partners. Bank of New Zealand House. 333 George StreeT. 
Sydney 2000, for conversion to an et\ itvalent number of one 
dollar fully p.-#I shares and issue of a new certificate. 

.7. C. Burns, , 

Secretary 


CONVERTIBLES - 



Amencwi Express 41pc » 

914 

. Kli 

Ashland 3fiC ItfS 

Mi 

8S4 

Beatrice Foods 4*pc 19K 

Mi 

M4 

Beatrice Foods 4ipc 1392" W " 
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Rordea 3 pc 189? 1: .. 

MV 

- m 

Broadway Rale 4foc 1887 

-774 ' 

794 

Canon Camera Tine 1JS8 .. 

128 

122 
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814 

•- S3* 

Chevron 3pc MSS 

1064 
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Dart -Mpe 1BS7 
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S8| 

Fastman. Tornak 4*pe W9a 

«« 

120* 

Economic Lab*.-4ipe--lB8T 

so • 

82 
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us 

TM 

Flnenone; Jpc , TSS8- 

-BJ 

•• 95 

Forfl Boe ]8» 

98 

10B 

Ford 3pe 198s 

S74 

. 

General Electric i(pe 1987 

.45 

M 

GUlene 4RW -19ST .. 

" K 

M 

Gould .. 

!»>• 

w*. 

o.nlf and Western too 19S8 

BSi - 

looi 

Hantt, Spe ms ..' 

a: 

Si 

HooeywoU Upc 198B .... . 

*2 

■S4 

ITT «po 19S7 . - 

7>* 

W>.‘ 

Komatsn 74 pc 199P . . 

:k 

185* 

J. Rax McDermott tine "87. 

1.5 
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Alt these Notes have been placed privately- This announcement appears as a matter of record only. 



SHOWA DENKO K.K. 

iShowa Denko Kabushiki Kaisha) •• 

US $10,000,000 Guaranteed Notes 1981 

unconditionally and irrevocably guaranteed as to payment of principal and interest by 

THE FUJI BANK, LIMITED 

(Kabushiki Kaisha Fuji Ginkoj 

Klelnwort, Benson Limited 

Yamaichi Internationa! (Europe) Limited Fuji Kleinwort Benson Limited 

Banque Nationals de Paris 

Citicorp International Bank Limited 
■ * Credit Suisse White Weld Limited 

Smith Barney, Harris Upham & Co. Incorporated 
Westdeutsche Landes bank Girozeptrafe 



********************* 



APPOINTMENTS 


U.K. OFFSHORE OIL AND GAS REVIEW 


The Financial Tunes Friday April 3 W . 

BY- BAY-D-.fin** 


Managing Director 


for the largest division of a highly successful public company 
■whose total sales will be about ^16.5111 this year. 

• the immediate task is to lead the business from the front 
in exploiting a recent investment in new plant giving an 
expansion potential of some 400. 

• the requirement is for a record including success in general 
management. A knowledge of the packaging industry, while 
not essential, would be a distinct advantage. 

• EKffiEREEDage: under 40. 

• SAiARYnegotiablein five figures. 

Write in complete confidence 

to A. Longland as adviser to the company. 


TYZACK & PARTNERS LTD 

IO HAIXAAt STREET LONDON WIN 6 DJ 

12 CHARLOTTE SQUARE • EDINBURGH EH 2 4 DN 


! international 

MANUFACTURING AND 
5ELUNG ORGANISATION 
«#fc» Profession^ Sake Pmenml 

HiotfntHM tnd drlv. xo^mA in th. 

U.K. «d on tim Common Mv*« 
RMuarallie iwipping B d ?uBy auto- 
mated cqalpmtm. Good t*mm«rat>ofl 
with conmisfion. Pwtowm position. 

! Scad resume cmT pfatafnp* to Sox 
: AJSI3. FrooKfa/ fiteo*. 10. Cm lou 
} Street EC4P 4BY. 

I WANTED. 

! ChutentauM Armotnbneuta oi *836 23/? 

ISMAIJL ENC1WWING CO. in Sussex 

ar C * - ai5 5 '°(^Sii? 0r .t nD f 4m B,ul «wi|»a!»v 
?' f «?" d Wrr.e Box 

s»ewp*«y. T,ra “- '**■ C4anon 
rSSSn-J ? teHeeoter 

J****® to aviations 
manager. P-O. flax if), verMn.aing 
Transvaal. 1*30. South tor- 

tt«r deta.ls please Wwn*iJ£*j cUrffe 
f^sey- Bertoiura. Wmw ■ o«MS5 


UNIVERSITY 

APPOINTMENTS 


A short-cut to uncertaint 


^ ' n 


OIL COMPANIES are c u rrently 
questioning the commercial 
ideals of the British' National 
Oil Corporation. At the same 
time, a number of them feel 
piqued at some of the develop-, 
meats involving British Gas in 
the Irish Sea. 

'The unrest at least partially 
justified, follows the Government 
issue ’ of Statutoiy ' Instrument 
i\'o. 276 or, to give it another 
tide. The Petroleum (Produc- 
tion) (Amendment) Regulations 
1976. The new powers came into 
operation last month, largely on- 
noticed by the industry. This, 
too, has caused some rancour 
for it is clear that the Govern- 
ment departed from its normal 
practice of consulting the 


and development work -whlch, 
normally, would not "be carried 
out on a commercial basis. As 
Mr.' Smith pointed out in -the 
Commons, as a State- corpora- 
tion acting as a sole licensee 
in the national interest, BNOC 
could not be expected to operate 
on precisely the same basis as 
when it was in partnership or 
in competition with commercial 
companies. 

On the other hand. Lord Kear- 
ton, chairman of BNOC. has 
made it plain that lie wants to. 
trade on a commercial basis. At! 
the moment he and his small 
staff have their hands full deal- 
ing with the acquired National 
Coal Board's offshore interests, 
handling some of Burmah’s 
assets and monitoring the activi- 


other companies have advised 
the Government of their interest 
in the blocks. The industry 
would not be surprised if among 
them is Guff Oil, the UJC. in- 
dependent which heads the 
Gekiq Basin Oil' Exploration 
Group. Guff recently drilled a 
well: on nearby 112/ 30, a test 
which, found uncommercial gas 
“shows..” 

Prom the country's point of 
view it might be useful for 
British Gas to have complete 
jurisdiction over the new field. 
The find is fairly dose to shore 
in ‘relatively shallow water and 
development costs, therefore, 
should not be prohibitive. If this 
proves the case, British Gas may 
want , to exploit the reserves on 
a * stand-by” basis; turning on 


/\ iy |Srj 

Tiost'V Mr 


free to step in t 


university of mow England 
. A Tip top nm w. SoirtX 
A w otllW Profiuar/i ian i M i . 

Accounting A Fioaheiai Mnnmnniir 
U# Ocp«rtnwnt • ©fferewnSSr In 

canb must luvti scroop word In t®KH- 
Ins uxl raswreh iM demonstrate man 

acmdcmk stamflnp. Qu«lll«tlons In on. 
Of Vy »eWs listed rarUcularfY wefcam*. 

Salary: Associate Professor SA2Z2A7: 
SwiteTerturer SAT 7.569-SM.421 

Coodlllora inejutft 4Ml*Unc* with tra»el 
and rcnunl oukibo. in addition, super- 

annuatlon ta aralUhle jgSJSFSSt S££t. 

In buying or bu Idlns^a henna. Study 
leave grants ar m av al kale and credit mar 
be gtnttd for extstlna stadv tare* entitle- 

Application* Should include fall details 
of qua lifttjtloia. w a witei nj e. research 
teMnasti and p tririlcati rois -togetber wltfi 
tee names and iddiwei of three rafereas. 
Applicants should ask their referees to 
send their reports as soon as possible to 
the Staff omeer. (/SvSrSr rtNrw 
England. - Am Male.. /New Sooth Wales. 
2391. Australia, with whom applications 
close on IO May. 1976. 

Appointments available trera February 
1977. 

Appointment availaMn from February 


RIG MOVEMENTS OFFSHORE THE UJC. 


Corporate Finance 
in Industry 

• tuts appointment is as a member of the small central finance team 
supporting the board of a major British international manufacturing 
group —worldwide turnover about £50010. 

• the job involves a high degree of personal responsibility for the 
strategic planning of finance-based projects — acquisitions, 
divestments, financial structuring of operations and related problems. 
Some overseas travel is likely. 

• subsequent promotion to senior operating management is 
envisaged after about three years. - 

• numerate skills, commercial judgment and the ability to express 
complexities in simple terms are essential. A graduate accountant is 
preferred with experience of major projects. 

• preferred age: 30-35. Initial salary probably above £8,000. 
Location. West London. Company car and usual big company 
benefits. 

Write in complete confidence 
to G. W. Elms as adviser to the group. 

TYZACK & PARTNERS LTD 

IO HALL AM STREET LONDON WIN 6 DJ 

12 CHARLOTTE SQUARE • EDINBURGH EH 2 4 DN 


.. | Euro ce and America should also forward 

>1 I a" additional cogy of their abdication. 

1 and ask their rof-r e t , to forward their 
I reports, to the Association of Common- 
j wraith Universities 'Abo's), 36 Cordon 
I Square. London WC1H OFF, 
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BLOCK 

Amoco 

Sedco I3SF 

211/27-4 

Occidental 

Ocean Victory 

Piper 

Amoco 

Sedco 135G 

29/18-1 

Occidental 

Borgny Dolphin 

Piper 

BP 

Sedco 703 

211/12-3 

Phillips 

Ocean Rover ■ ' 

15/27-1 

BP 

Sea Quest 

14/11 

Placid 

Venture 1 . 

29/2-1 (sidetrack) 

Burnish 

Deep Sea Saga 

211/18-11 

Shell 

Ocean Voyager 

14/24-2 

Burnnh 

Gulf ride 

47/14A-4 

SheD 

Sedco 700 

. 211/23-5 

Chevron 

Ocean Koknei 

7/7-1 

Shell 

Stadriil 

211/21-5 

Conoco 

Britannia 

49/12FD3 

Sicbcns. 

Western Pacesetter 

2/10-3 

Conoco 

Norjari . 

9/19-* 

Texaco . 

Sedneth 701 

14/20-5 

Conoco 

Dundee Kmgsnorth 

29/19-2 

Texaco 

Zephyr. V 

15/14-4 

Conoco 

Pentagon e 82 

211/28-4 

Texaco 

Drilimastcr 

15/14-7 

Home 

Odin Drill 

21/7-2 

Total 

Zapata Ugland 

3/9a-2 sidetrack 

Mobil 

Sedco 704 

9/13-12 

Trails Ocean 

Penrod 71 

14/24-1 
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COMPANY 

NOTICES 


CANADIAN PACIFIC LIMITED 
(Incorpo rated Canada? 

ONTARIO 6 QUEBEC RAILWAY 
COMPANY 5% DEBENTURE STOCK 


June. 

R. «. PAUL. 

B W**rtoo Place. DW * V ' 

Pall Mad. 

London. SW1Y 4AQ. 

9th April. 1976. 

KOMATSU LTD. 

(incorporated In Japan) 

I ORDINARY SHARES £CM *5 ISStMD BY 
1 FIRST NATIONAL CITY RANK, LONDON 



YOUNG STOCKBROKER 

This is an appointment reporting direct to the Chairman of a long 
established firm of shipbrokers. You will administer and advise on 
several investment portfolios including shares, commodities and 
property and — provided you demonstrate the necessary creative and 
commercial capacity — become involved in broader aspects of thp firm's 
activities. You may also handle associated taxation matters in conjunc- 
tion with specialist advisors and financial transactions in the shipping 
market You will have had good basic experience in a reputable stock- 
broking firm. An accounting qualification and/or knowledge of taxation 
could be helpful. City location. Starting salary c. £3,500. 

Please write giving full personal and career details to; 

The Chairman, 

Eggar, Forrester (Holdings) Ltd. 

Rod well House, 

Middlesex Street, 

London E.1 7HJ. 


; Gross Dividend per Share U5S0.D14999B 
; Less 15*. Japanese With- • 

; holding Tax per share US» 0.0022499 

i Net Dividend per share USSO.OI 27499 


United Kingdom Income Tax at the 
I reduced amount, of 20 % In Hie 6 will be 
I deducted from the amount of this divi- 
dend except in cases where coupons are 
; accompanied bv United Kingdom Inland 
| Revenue Affidavit of Non-Residence of the 

' ' FIRST NATIONAL CITY BANK. 

‘ 336 Strand. 

London'. WC2R l He. 

j 7th April, 1976. 

JAMBS KATTIE LIMITED 

NOTICf IS HEREBY GIVEN that the 
: TRANSFER BOOKS relating to the 
First Mortgage Debenture Stock 1979-fll 
; of the Company vrMI be CLOSED from 23rd 
to the 30th April. 1976. i 

w “^^.TiSSKSobs. 

t Secretary, 

! 71 -?P Victoria Street. 

I Wolverhamp ton, ' 

DAIWA NOUSC INDUSTRY CO- LTD. 
(Dalwa Homo Kotryo Kabuthikl KaJsha) 

Holder* of the 7U% Convertible Bondi 
due 1991 of the above company are 
hereby notified m accordance with con- 
dition Sic) ii) and (2) of the Bonds 
that the conversion price will be adjust e d 
from YENGSB to YENSSB.ZO per lhare 
of YEN50 with effect from i*t April. 
1976. This adjustment results from a 
free snare distribution of T free share 
for each 10 shares held by shareholders 
registered on 31st March. 1976. 

Daiwa House Industry Co.. Ltd. 

By; Cltfbanfc.NAi. 

Paving and Conversion Agent. 

Bill Abril. 1976 


PUBLIC NOTICES 


GRAVBSffAM BOROUGH COUNCIL 
£0.Sm. bills Issued 7th April 1976 
due 7th July 1976 _ at Applica- 

tions totalled £Sm. fcO.Sm. bins ountsnd- 

ing- ' - 

BUCKINGHAMSHIRE COUNTY. 
COUNCIL 

The Buckingham shire County Council 
■ Issued on Bth April. 1976. C6m. Bflls due 
1 on Bth July. 1976. 

Applications totalled ta9n. and the 
whole Issue was made at 
: There are no Other BIN* outstandlno- 

* LUTON BOROUGH GOUNCK. 

, BILLS 

Cl.lOa.OOC due 7th July. Tff7S. Itwntti 
7th April. 1976. at an average rate of 
6.50%. Applications totalled £12Am.' 
6 Ids of E97.«8% allotted in lull. These 
are th e only Bills outstanding. 

PLYMOUTH cmr COUNCIL 

BILLS , 

£300.000 Issued 7th April 1 67* for 
imturlhv 7th July 1976. Total appMitlpns 
£5.5 millions. Minimum price accepted 
£97.8613. All bills allotted at that price. 
No other Mils outstanding. 


industry— through the UJC Off- 
shore Operators Association- 
prior to introducing new legisla- 
tion. 

The main reason lor the 
statutory instrument ' was to. 
clear up a possible legal loop- 
hole involving the Occidental 
Group's rights to the Claymore 
field reserves. The industry 
knew that this was coming. But 
i it was unaware that the Depart- 
ment of Energy would use the 
legislation as a vehicle to -give 
BNOC and British Gas new 
powers for offshore exploration 
and development. In future the 
| two State corporations will not 
necessarily need to wait for the 
open round of offshore licence 
allocations: they can now apply 
at any time, unlike the oil 
companies. 

The oil industry is con- 
cerned that such reserve 
powers could undermine confi- 
dence. Oil companies feel that 
blocks for which they hope to 
receive licences will be taken 
before they have an opportunity 
to bid. Money spent pn a 
general evaluation of the 
desired areas will have been 
wasted. 

Mr. John Smith. Minister of 
State «t the Department until 
! last night’s ministerial changes, 
i who introduced the legislation, 
feels that the companies are 
over-reacting. In a general dis- 
cretionary award system — the 
method to be adopted for this 
year’s fifth round of licence 
allocations— there is nothing to 
stop the Government giving, 
preference to State corpora- 
tions or British groups anyway. 

It could be argued that the 
Government has secured the 
right to ask BNOC and British 
Gas to undertake exploration 


ties of . the first’ companies to 
agree State participation. So the 
Corporation is hardly in a posi- 
tion to take advantage of its 
new exploration powers. 

It is quite possible, however, 
that BNOC may apply for one 
or more licences next year once 
it has become more firmly estab- 
lished. This may well be the 
case if, as expected, the Cor- 
poration takes only a muted 
interest in the fifth round of 
licences. 


Quicker 


'British Gas, which has an 
established exploration and de- 
velopment team, has-been much 
quicker off the mark. It has 
already applied for a licence to 
cover two Irish Sea blocks— 
110/3 and 110/8 (see accom- 
panying map). The blocks were 
once held by the Gulf/NCB 
group. Two wells were sunk 
on 110/8 but the duo were un- 
impressed. Consequently, t&ey 
relinquished the concessions as 
haring 1 little commercial 
potential. Subsequent events 
suggest they may have blun- 
dered. 

Latest tests by British Gas on 
neighbouring block 110/2 indi- 
cate that there is a gas field at 
least seven miles long in that 
area. Reserves ranging from 2 
to .3 trillion cubic feet to as much 
as 5 trillion cubic feet have been 
mentioned in the industry. If 
the field is proved at the top 
end of this range it will be one 
of the biggest gas finds in the 
UJt sector. . 

The application from British 
Gas indicates that it is confident 
that reserves extend, into at least 
one of the two blocks, 110/3 and 
110/8. But dt is understood that 


supplies in the winter when de- 
mand for gas is at a peak and. 
shutting in the reserves during 
summer months. It would be 
difficult -to follow this policy if 
a -private company had a share 
in the field; the company would 
be seeking to recover capital 
costs in the shortest possible 
time. 

Guff has already had a re- 
buff from Gulf/NCB group fol- 
lowing a drilling proposal on 
block 113/26 m the Irish Sea. 
With the experience of the 
112/30 - test behind it Guff 
wanted to go in with Gulf and 
NCB (now BNOC) to drill an 
exploratory well on their ad- 
joining block, 113/26. The offer 
was turned down. 

Apparently BNOC was not 
cifafident that commercial 
quantities of gas would be 
found. But there were probably 
other reasons. First, BNOC has 
no particular wish to be in- 
volved with gas — it sees itself 
as an oil-related concern and 
second, it was possibly nervous 
about going into partnership at 
this stage with such a small in- 
dependent group. 


Dilemma 


This raises two wider issues. 
The decision highlights what 
many in the industry regarded 
as a dilemma for Mr. Denis 
Hooke, a BNOC Board member. 
As chairman-designate of Bri- 
tish Gas. at times. Mr. Roofce 
must face a conflict of interests. 
The 113/26 affair may be a case 
in point. After all, if Gulf/NCB 
group is not interested in test- 
ing the concession it will pro- 
bably relinquish the. licence. 
That will leave British Gas 
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AS of these securities having heensold, this announcement appears solely for purposes of information. 


NEW ISSUE 


JMard 


1,500,000 Shares ' 

/ 

Inland Steel Company 


Managing 

Director 


India 


Negotiable 

remuneration 


Our client is a diversified U.S. group with annual 
sales in excess of $200m. Their largest manufacturing 
unit is their textile mill in India, which has approxi- 
mately 6,000 employees. Reporting to the Vice- 
PresidentTextile Division in the U.S A, the Managing 
Director, supported by an existing departmental 
executive tBam, will take over responsibility for the 
efficient and profitable operation of the company in 
India and for the Corporation's other interests in the 
East 

Candidates should be graduates or have an 
appropriate professional qualification. They must be 
able to demonstrate a progressive career leading to 
management of large production units, preferably in 
textiles. Some experience as a manager overseas is 
preferred. 

The salary forf hfs appointment wifi be negotiable and 
fringe benefits are substantial, making the total 
remuneration package attractive to senior executives 
seeking an overseas contract, which will be initially 
fortwo years and renewable thereafter. 

Candidates should write in complete confidence to 
J. D. Atcherfey quoting reference M819/FT and 
indicating their experience and responsibility and 
salary achievements: 


Arthur Young 
Management Services 
Moor House. London Wall 
London BC2Y5HP 
Tel: 01 -628 4070 Ext336 


INVESTMENT ANALYST 

FIELDING NEWSON -SMITH & CO. 

have a vacancy for an analyst to join their Institu- 
tional Selling/Research Team, specialising in the 
drink and tobacco sectors. The successful candidate 
will probably bave had two to three years investment 
experience and will be expected to assume specific 
responsibilities at an early stage. 

Applications should be sent with a 
curriculum vitae to the 
Administrative Partner 
FIELDING NEWSON-SMITH & CO. 

31 Gresham Street, London EC2V 7DX 


CITY DEPOSIT BROKERS 

; We require experienced staff to join our existing 
local authority team. Please write in confidence 
to the Partners, at Royal London House, 22, 
Finsbury Square, London E.C.2 or ring 628-8481. 


Head of MINING RESEARCH 

Leading London stockbrokers require experienced 
Analyst to head their Mining Research Department; 
knowledge of gold market and mining finance houses 
is desirable and preferably some contacts with U.K 
institutional investors. Competitive salary. Write 
with details to Bos A5511, Financial Times, 

10 Cannon Street, EC4P 4BY 


Common Stock 

(Without Par Value) 


YfaeB&stBosfxmOapoiatkMi £n!m,Lodi&Ck)u 

Bache Halsey Stuart Inc. Blyfii Eastman Dillon & Co. D3lon,ltead&< 

I ftc igpg mi ad 

Donald son^ Lu fkin & Jenretfe Drexel Burnham &Co. / Goldman, 

firxnMly j Onpazstem Jaeuegnated 

Homblower & Weeks-HemjMI, Noyes E.F. Hutton & Company Inc. Kidder, Peabod; 

Xunvaxuted' . teapaateA 

LazardFreres&Co; Lehman Brothers Loeb, Rhoades & Co. Merrill Lynch, Pierce, Fezmer& 


Kidder, Peabo$ 


XncMpamtcd 

Paine, "WebbeiyJackson & Curtis Reynolds Securities Inc. 

bcustoM . .* • 

Smith Barney, Hams Upfiaai& Co. Warburg Paribas Beckettac, 

Ioaxpaactai 

mife,WeH&Go. DemWitfer&Co. 

*5i.. bearpoERML 

ABD Securities Cmparation Basle Se<mritiesCoip(irafioa 

EnroPartners Secorities CkMporation • Robert Hemh 

XnbHvroBfed 

New Court Seatnties Cofporatioa SoGeo-Swiss hsfeniatioffii I 

Yerans-nndWesftank Darns Securities Amertcalnc* 

Nomura Securities International, Inc. Yamadi 


fl Bquum 

SafomonBi 

‘Werfesm&G 


XnbnMSBfed 

SoGen-Swfes lafemafc* Corporatki 


County BankL 
Kfea rorort^l 

T i sxj mli 

DBS-DRGdijn 


xtcaXnc* The NHcko Secant! 
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Oft GOODMAN, CONSUMER ATFAiftSCOSRBPQNDENT 


at' Govan Shipbuilders will 
avoid declaring 
redundancies this year 

BY CHRIS BAUft, SCOTTISH CORRESPONDENT 
GOVAN SHIPBUILDERS, • the tial order for six cargo vessels. 


dere- have very little criminal' offeaces by order on “Consuiperism is hot something . _ — . • ru ■ * , uWi ^ 

^ Tr legal .obligations to the combined 'recommendation which traders should resist” he • tate ^ )w ?. ed Upper , T y , com ‘ f ° r ^ toch . 

.omens, even though o£ both the Dlreewr General of stressed. -but a trend which ean’ — ‘ ra ’ 

vVie.Jaws. date bads to Fair Trading andtbe Consumer be ua*d as a positive markering 
■ J tunes.. Mr. John Protection: Advisory Committee, tool.”' — 

ihe Director General It was hoped this power would The report also gave a detailed 


World’s largest all-enclosed 
shipyard opens on Wearside 

BY jOHl* WYLES, SHIPPING CORRESPONDENT 

BRITAIN'S shipbuilding ' in- directly opposite Austin and company of A and P A pp led ore 
austry outstripped in growth Pickersgill's yards, which are Id Devon. 

2.^ ** i £-_ r 5 C S^L 5 . undergoing a £27ra. develop- Pallion groups together, under 


pany,' will avoid deeflaring any the Kuwait 
redundancies among its 5.600 That 
labour force this year, it said placed 

__ __ yesterday.' * South Korea, despite Govan's | . . u d 

/vUdiag. said yesterday. enable the Government- to act br^own* Of the’' ’nuVbe>“ofl The company’s statement apparent clearance . from tbe ; J, , 

•in the Office of Fair quickly to prevent abuaes of the complaints' received ' from | shop^ stewards at -the Government to quote aloss-mak-! 

second annual report, consumer. Butter date no action customers about various — — -«■ ■- 

en. who is shortly To 



-wm, m ouoruy 

. ^ms Director General of 
^ deration of British, 
'ieclared himself “dis- 


' , 4egal obligations 
-icir customers!" r ' . 
«o excuse, -Jbe said, for. 


some of . them had 
nee . the be ginning of 
ry. 

w; rate at' which the 
■ community'- .seemed 
sorb legislative changes 
nted ' his original- view 
laws should, only, be 
J where absolutely 


i laws, Mr. Meihven 


he said. to. suggest 
for consumer protec- 


forceable." he stated, 
vhile accepting that 
to the law' should not 
ertaken • • lightly. Mr. 


Good* or wrvic* - 

Complaints 

per 

Cm. spent 

Consumers’ 

estimated U.K. 
No. of expenditure 

Complaints (Cm.) 

Repairs . .and JerWdnf of 




■- dofne^tic electrical appli- 



, 

antes («xcL radio and -TV) 

*2.92 - 

5252 

93 

Household app fiances 

54 A3 

74239 

1254 

Cleaning 

3226 

5259 

. 1*3 

Furniture and floor, coverings 

- * 31 M 

37,001 ^ 

1.190 

-Footwear 

27418' 

2t,992 

812 

Moior VeHTcTes & accesioflw ' 

20.62- - 

- 41,623 

- 2J>1* 

Clothing and twrtiles 

82* 

38,494 

4,460 

General services etc. 

Toilet ret^nisitesr' ■ soaps. 

724 

152*9 . - 

2,123 

detergents, etc. 

Repairs. ■■ .'and. ' servicing of 

&47 

2,732 

.422 ; 

motor vehicles 

5.07 

SM2 . 

; M53 

Professional services 

4A9 

MIS 

1,410 

Toys, games.- Sports goods etc. 

420 ' 

5.571 

1226 

Solid and liquid fneb 

323 

8247 

2210 - 

Public utilities and transport 

3.03 

3122* 

3234 

Food and drink .7 

• 2.84 

42274 

15,151 

Holidays ;... 

-2.71 _ 

4287 

1,840 

Land, including houses 


1208 . 


Construction ... 

2.19 

8222 

4,448 

Entertainment and accoro- 




modation . „.i.. 

129 

4210 

3,034 

Other consumer goods 

— 

• 4*248 ." 

5,818 

Non-consumer goods ... 

7.95 

- 3.103 

— 

Consumer credit 

— _ 

•1253 - 

i 

Special offers 

— ' 

1JS12 

— 

Other repair* aid servicing 

54.97 

12.761 


Total ...: . 

— 

406,845 . 

• — • 


Govan . and 
! where 
stantial 

af ter ‘ the 


Scotstoun yards in.? price for the vessels. 


company's sifyiog its efforts to secure work 


to .all. - swan Hunter. in a large dry dock capable of 

The Government, which sem of accommodating two vessels 
Bunt with the. help. of a £9m. along Lord Melchett. parliameo- side-by-side to a total capacity 
. iLUiL OL'uuiuuu yams . lUjt mi uie veaacia. j Government loan for a total qcst tary under-secretary at the De- or 35.000 tons deadweight. The 

there were fears of sub- fight for their jobs, and had ; of £llm.. tbe Pal 1km yard un- partment- of industry to open facilities, provide total weather 

L redundancies ' this The company was now inten- j veiled by Sunderland Ship- p a llion. is hoping that these protection and have been wel- 

” " ‘ __ builders is one of several pro- schemes will help burv British coined by the unions. 

jeets. completed or nearing com- shipbuildings reputation for in- The battle is now under way to 
p erion and er.Kt.ne more than efficiency and delay. Dr. Jim prevent Pallion becotniOE one of 

XT 1 - Sund. n! urtV*u“S f6TmD' S t mo™rn . ”me D du?" 5 in 
LJLdiSe rime whJn oroZ- c ^ airma “- ”*(, has pioneered British industrial history. One of 

r,X taen h e a ?!T the enc ° s «! > hl P fa,l0r ' dc ' >"* '*« BrlUrt shipowners lo 

pects have rarely heen bleaker. Slgn< lg ] 00 k me fyr a 25-30 per have maintained its traditional 

Conceived and started beiore cent, increase in productivity hnks with British yards is Bank- 

. . _ Sunderland Shipbuilders fell from Pallion. line which has assured Palliun 

loadr-The last ship on the Scots- lions of this scale and inter- into government control through The enclosed vard design bus enough work until ’the end of 

toun yard's order book would be.. national commercial complexity j the collapse of CourUine. Pal- already proved itself on a 1977 by placing a £50m. order- 

switched to Govan. where work must be conducted In the privacy ; Hon stands on the River Wear smaller scale at the associated for eight cargo liners, 

had run lower.' *• ' which is normally respected, if . 

Mr. Gilchrist referred to the they. are to have any chance of, 1 ; “■ "* : 

- disappointing ” loss of a poteo- success.” IN BRflEF 


failure earlier this week to from one or more prospective 
secure a £50 m: contract from customers, he added. 

Kuwaiti shipowners. ! Govan evidently feels that it 

Mr. Archie Gilchrist, Govan'-s was operating at a disadvantage 
chief executive, said that as part by bavins to bid for the Kuwaiti 
of its . contingency plans for order aiuid so much pubficty, 
avoiding * early redundancies, it because Mr. Gilchrist declared: 
proposed rescheduling its work- “I must stress that negotia- 


New Perkins diesel unit 
‘working at full stretch’ 


Worker directors 


Channel ‘rogue’ 
ships to be 
named 


BY PETER CARTWRIGHT 


II 

of : BRITISH AND foreign ships 
sailing the wrong way in thti 
, Dover Strait traffic separation; 
scheme will be reported to 


The company, ihe U.K. subsi- 
diary of Rockwell of the U.S^ 

Trade union demands for sub- announced ihe price cuts in 
stantial vvorker representation on London yesterday when 
! pension fund trustee Boards were launched a new range 
i likely to result in less pro- calculators. 

J fessionalism on ihose Boards, Mr. /i •« ■ , 

: Keith Hall, manager of Legal and i^OUnCll labour 

| A £44m. -facility installed over crisis. It outstripped both pro- : General Assurance i Pensions Direc . labour schemes run bv marine insurers. 

;tbc past two years for testing duction and development facili- 1 Management ) claimed yesterday. loca( airt /i 0r i t i e? , arc 'inefficient, f From this inonlh the Denart- 

and prinotyjje work at Perkins ties at Peterborough, which a „d mean tha, ratepayers da not 1 ment oT Trade will supp.y in- 

Engines Peterborough, to meet serves the global operations of ; bank ClOSure get value for raonev the Conser- ' surers each month with Ihe 

gtess&iszizss 

ing to offer counter services for 
personal customers at its Berkeley 


:tbe rapid increase in world tbe Masse y-Fergu son subsidiary. 
] demand for diesels is now operat- Perkins also faced problems of 
jing at full pressure - seven -days meeting .increasingly stringent 
la week. • - • • emission and noise regulations. 

I The sudden expansion 


cent 


also obliquely criticised h as been taken on the Com- categories of goods and servkes. i ' TOS s P arked 
irnment for - failing to tnittee’s recommendation to stop In spite of the new voluntary I 
he law in those areas traders displaying signs, like code of conduct agreed between] 

. Hailed consultation had “no money . refunded.” which the OFT and the manufacturers i 
■hange was necessarv appear -to take away consumers* of domestic electrical appliances, I 
dissappointed that the legal rights. The Committee is the repairs and ; servicing of ; 
in the law have not yet also believed to have told the these appliances stril- attracted 


in Some of the U.S. legislation now , 

_ er requires measurements that are | 

annual growth to twice ttat at the extreme limits of the mosti Dofri-arat-rt- caloc 
sparked off by the 1973 oil sophisticated instruments. 


Toolmakers lack orders 


The number 


of 


in a ' names of vessels reported by 
; British and French radar sur- 
veillance stations. 

Where the reported offence 
[could be justified by special cir- 
| cumstanccs or the identity of the 
i vessel is in doubt, names wRI not- 
' bn released. 

rinnipctir Insurers will rot take ad ion 

imnrtrVe BRITAIN'S first “ do-it-yourself “» on individual cases, but will t:t 's-e 
which serves a the reports into account when 


Do-it-yourself 
bus scheme 


BY KENNETH GOODING 


refrigerators, including imports. £“**7^-.!^.“ 

delivered In the U.K. in January Dus se ^'*5 e * - - - 

was 98,773— down 24 per cent 8 rou P of North Norfolk villages assessing the safety record of 
■on a year ago. the Food Freezer previously without any form of ; fleets 
land Refrigerator Council said P ubl ]° transport, has paid for 1 

... llwl „ .... ... yesterday. itself in its first- three months. 

from the references I Minister that; It writ* the law the highest number of com- 1 ^ manufacturers ’ of represented a fall of 13 per cent. I _ . . - . L ’ No r. fo, . k Co “ nty . Cou " ci? “ nd 

.■ cady. made to the Con- changed relating "to deposits on pjamts.m relation _to^aleS of aJl j . l00 jg bad empty order on. 1974. ! Calculators Cut - ■ the -Eastern Counties Omnibus 

rotection Advisory Com- goods ordered la advance, but the .categories xtndied.. . th e - end oflSsVnd ^ ^ nt \ •• company JoinUy launched the. „ Ha . luc « ».- .. ...... ... 

he said. again no action has been taken. For every £lm spent, there rini rnr <rtockl ®f po f u 30 c ! ent - Sumlock Anita, has reduced the scheme with specially trained The number of working teles 

973. Fair Trading Act, Throughout his.; report, Mr. were an average -of com-- S^lSf?BiSSur mddnirtf 2SL S fi e |Snt 49,n ’* whUe im I» orts ) prices of its calculators by volunteer drivers from six vJJ-] exchange lines increased by 

1 up the Office of Fair Methven emphasised the advan- plaints on domestic electrical | Nati o nal Federation of 


TELEX GROWTH 

, . , , Britain's telex network 

company jointly launched the. expanded by 9 per cent, in 1973. 


between 25 and 33 per cent. 


lages in the Holt area. 


4.758 to 57.850. 


gov* the Secretary , of tages to be gained by companies appliances (excluding radios ::Qd ; Engineers' Tool Manufacturers 
r Prices and Consumer which voluntarily idiproye their television! as against 3.03 com- [ c i a imed vesterday 
m power to create new standards of consimer relations, plaints for every Ilia, spent on' "■with* the existin'* 

pu ^ U £, Ji 111 * 11 ? ,- a J , Dd transport, ; inTerest rate& in UJt itls 
and 32.^6 on, holidays. - | doubtful if this situation can con 

Tbe report also lists a number ; tinue long into 1976.” he told the 
of areas about which there were ; federation's annual meeting 
allegations that monopoly con-[ yesterday.' 
di tions existed. Included in these 1 Production remained relatively 
were ■ fuel oil, • gramophone, high in 1975. mainly because of 
records, industrial gases, and J the overfull order books at tbe 
refrigeration machinery, while . start of the year, while the fail 
in the' area of services it was 1 in the value of sterling helped to 
asked to examine the postal ! keep • exports competitively 
services, employment agencies \ priced despite inflation, 
and the lack of choice of in- f U.K. output of engineers' tools 
surers for borrowers from local ’ rose from £l55m. to £187m. Iasi 
authorities. : year. But, in real terras, this 


IRIDOIM 

on Group Includes British Ropes Limited. Bn dan Wire Limited/ 
ibres and Plastics Limited and over 50 companies wbr!d-wida. 

iminary Statement for 1975 
on Limited 


" Year ended 

3 1st' December 

■■■■-■■ 1975 1974 

CQOO : £000 

IYER including Share of Sales of Associated 
npanies — 214,378 183,887 

SIS OF PROFIT 

’refit before Interest including Share of Profits 
visociaied Companies 

Cingdom . •' 

■cipal- Products ;,.m 7,324 .4,434 

■neering ; ; - 228 621 

sciated Companies - 1.233 2J£3 


th. Central and South America 

<a 

3P' Ai :« 

r, Australasia and the Pacific -..-..-r....: 


/ro fir before; latergsr ...... ._z .. 

Payable 

. before Taxation 

AND LOSS ACCOUNT ' 

r rading Profit ........... 

Payable i 


Profits of Associated Companies ...... .... 

BEFORE TAXATION 


of Subsidiaries 
-eholdm 


AFTER TAXATION ATTRIBUTABLE TO 


DON LIMITED 8J42 

Js — Ordinary Shares . 
rim of f.9p per share 

( 1974 1.588p per share) 

1 of. 3 6p per share 

(1974 2.l515p per share) 


>rence and Preferred Ordinary Dividends ... 


as Revenue Reserves 


f-* 




per share— Basic 

— Diluted-_- 


8,785 

721,8 

4,604 

4.183 

2261 

337 

5292 
4.123 
.2.324 
— ■ 427 

71.685 

12266 

- 20,470 
3,458 

'20384 

3,199- 

17,012 

1*485 

13^96 

3,458 

13J32 

3.499 

10.438 

*274 

10O33 

6.652 

17,012 

7,700 

16.085 

7.954 

9J12 

8.931 

370 

.943’ 

8242 

7.988 

940 

558 

1,782 

833 

2,722 

12 

1.391 
A 42 

2,734 

J.403 

*208 

*385 

8.942 

7588 

18^2p- 

III 


*mand foe. .Wire Rope continued at a high level. Wire arid 
’^.'Vpduets suffered a downturn. . Stock profits . for the year Were 
- 974 £35m.). Tlie continuing devaluation of the Pound increased 

vftling value of overseas profits. ■ ' % 

.^*scts.. ; .•••■ V- . 

recovery in- general demand is expected, offsetting an easing in 
for . Wire Rope, Profits for .1976 art expected co be .similar 
% >3975 figures. .... - 

NDS ■ • ■ 

’ird therefore recommend . a final dividend, payable on 28th- May, 
‘ ; -V 3.6 pence per share on the Ordinary shares— the maximum 
; by tbe Treasury following the Rights issue. 




a major British Group with expanding world-wlto 
■rt ties, manofaefurtngand supplying wire, wire rope, , 
^ope and cordage and other plastics products, together 
^ ^>*3 range of related engineering products. , 
r* m’spfoductj^ are essential for developing energy and 

natural resources and forflie construction^ 

- ' leering, transportation and distribution Indus tries- 

people employed insubsidiary and associated 
•anies, Brldon is a world leader in Its own fields 
rketing arid distribution, technology and manufacture 
t!f as 50 productionanddistributlori companies In 
. . untries: i n Etnope^North America, Latin America, 

? si, Asia and Australasia] Brldon also exports to over 
tv .puntries.. 





Omnibail 
and Sicomi 
of the 

Pretabail Group 

: Maitre Levet, temporary Director of the 

companies Pretabail-Sicomi, Cofipa-Sicomi and 

- - Batibail-Sicomi. and Monsieur J. C. Genton, President 
■ of Omnibail, a “ Sicomi ” with a capital of 

FF. 100 million, acting on behalf of its shareholders 
— Omnium. Franca is de Patrol.es, wh iph has a 51 % 

" holding, and the Gi‘oupe D Assurances ^Zurich which 
has a. 49% holding, have set up tbe following • 
procedure; which has been approved in piineiple by 

- the French Minister of Economy and Finance, the 
Commission des Operations de Bourse.; Caisse Des 
Depots Et Consignations and other financial 
organizations concerned. 

The following meetings Will be convened on 
, 30th June. 1976: 

— Ordinary General Shareholders’ Meeting of 
■ ' Pretabail Sicomi, Cofipa-Sicomi and Batibail- 
Sicomi, which will be called to approve 1975 
accounts. 

Extraordinary General Shareholders' Meeting of 
Omnibaii arid Pretabail-Sicomi, which will be 
-. called to approve the merger of both companies 
: ; . which is to happen by Pretabail acquiring 

Omnibail on the following basis: 2.S par value 
* . Omnibail shares of FF. 100 for one FF. 250 par 
value Pretabail share, with interest due on 1st 
January 1976. The General Meeting of the 
Company, called to approve this merger, will then 
be called upon to elect a Board of Directors made 
z. up of the present directors of Omnibail plus the 
representatives of Caisse Des Depots Et . 
Consignations and of Union IndustrieJle De 
^Credit. The President will be chosen from 
"representatives of the two groups holding 
Omnibail share.?., 

■— Extraordinary General Shareholders’ Meeting of 
. “Cofipa-Sicomi and Batibail-Sicomi, which will be" 
-. called to close the capital of both companiertnd 
fleet Boards of Directors made tip. for the most 
. • part, by representatives of groups holding 
Omnibail shares and entrusted with management 
thereof. . 

Within’ a maximum period of 18 months 
dating from these meetings, i-.e. before 31st December 
: 1977, the shareholders will be called upon to approve 
.. the merger, of Cofipa and Batibail with the “ Sicomi ” 
which is to be created by the acquisition’ of Omnibail 
by Pretabail on the basis of fair and equitable parities. 

' v . In order to enable shareholders of these two 
companies to sell their shares if they wish, application 
will be made for over-the-counter dealings. 

. A pool will be made up to.suppqri rates of 

these two companies’, shares at a level to be ■ 
determined. This pool will include present Omnibail 
shareholders and Caisse Des Depots Et Consignations. 
Shareholders from the two “ Sicomi - will also be 
entitled to advance payments on shares with the usual 
interest rates.. _ '■ ". ■' ; ; 

The above procedure should enable the new 
; Group to find means for new development;, ... 


Pretabail-Sicomi 

L 24RujB.xlu.Ppnt, Neuilly, Prance 
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Make sure your overseas offices 
are receiving daily reports on the • 
British and world-wide business 
. scene. ■ 

Arrange for them to have the 
Financial Times regularly. 

. Not only will they be as well- 
' . informed as you are, but you’ll 

also find it’s considerably cheaper 
than sending telexes. 

In these competitive times 
every business needs 
the FmandalTimes - everywhere 





The Government is to sweep shiprepairers in with its plans to nationalise the 
shipbuilding industry. But once they come under the State umbrella, shiprepairers 
fear that they will suffer from lack of investment. John Wyles reports 

The reluctant State partner 





IF THE Government had 
decided last year to nationalise 
the car industry hut then pro- 
duced a Bill sweeping the garage 
trade, too, into State ownership, 
it. would undoubtedly have 
walked into a first-class political 
and industrial row. In contrast, 
the Government is having a 
curiously easy ride with its 
plans to link the nationalisation 
of two industries, shipbuilding 
and shiprepairing, which have 
little more in common than car 
manufacturing and .garage 
repair. 

Far from being one of the 
" commanding heights of the 
economy." shiprepairing does 
not even rate the foothills, 
either for its turnover or as 
employer of labour. The Ship- 
builders and Repairers National 
Association has some 90 mem- 
bers on the shiprepairing side. 
Between them, they have an 
annual turnover of around 
£100m. and employ some 26,000 
people in various aspects of 
shiprepairing work. These range 
from full-scale ship conversion 
projects in dry docks to minor 
equipment repair at inland 
" jobbing engineering " fac- 
tories. 


Some 12 companies, each with 
an annual turnover of £3.4m. or 
more and together employing 
around 13,500 people, are to be 
nationalised. The Government 
already owns three of these 
through its takeover of North 
East Coast Shiprepairers follow- 


ing the Court Line collapse. Of 
the remaining nine, two are part 
of the Laird Group, which- has 
a 50 per cent stake in CammeU 
Laird, another two are part of 
Swan Hunter, and one belongs 
to Scott Lilhgow. Notable 
among the independents which 


trast, 'most ship repair work is 
in and out of a yard in a matter 
of days. 

. Shiprepairers feer that 
nationalisation could do untoid 
damage to their ability to res- 
pond quickly to fluctuating 

demands for their services. 


ence that shipbuilding and ship- 
repairing are somehow unsep- 
arable has seemed incompre- 
hensible. Last December, for 
example, Mr. Eric Varley, the 
Industry Secretary, told- the 
Commons that half the ship- 
repairers earmarked for nation- 


SH1PREPAIR COMPANIES TO BE NATIONALISED 


COMPA NY 

Brigham and Cowan 

Th« Mercantile Dry Dock Company 

The Middle Docks and Engineering Company 

Swan Hunter Shiprepairers 

The Wallsend Slipway and Engineering Company 

Western Shiprepairers 

]. B. Howie 

Bristol Channel Shiprepairers 

The Humber Graving Dock and Engineering Company 
The London Graving Dock Company 
R. & H. Green and Silky Weir 
Scott Lithgow Dry Docks 


comprise the other four is 
Bristol Channel Shiprepairers, 
whose energetic chairman, Mr. 
Christopher Bailey, won con- 
siderable public attention last 
year with an advertising cam- 
paign entreating Mr. Anthony 
Wedgwood Benn. the then 
Industry Secretary, to leave the 
company in private ownership. 
' Shiprepairers, backed by 
British shipowners, have re- 
peatedly told the Government 
that any similarity between 
their industry and shipbuilding 
is more apparent than real. 
Thus, in shipbuilding, few con- 
tracts are completed inside six 
months, for example. By cun- 


Moreover, competition is acute, 
and many companies see a 
threat not only to their flexi- 
bility but also the price 
advantage British shiprepairing 
has over its main foreign com- 
petition. which ' is based m 
North-West Europe. Finally, it 
is doubted whether shiprepair- 
ing can win the battle for atten- 
tion and resources within 
British Shipbuilders, the cor- 
poration which will run the com- 
bined industry, at a lime when 
the main preoccupation Is bound 
to be with the decline of 
Britain's troubled shipbuilders. 

To these companies, the 
Government's repeated iasist- 


' OWN ER 

North East Coast' Shiprepairers 
North East Coast SKp repairer* 
North East Coast Shiprepairers 
Swan Hupter Group' 
Swan Hunter Group 
Laird Group 
Laird Group 
independent 
Independent 
independent 
i independent 
independent 


alisation were- “closely integra- 
ted" with shipbuilders to the 
extent that ,tHey exchanged 
labour and undertook outfitting 
work on new ships — a claim 
that does not bear scrutiny. 
None of the 12 companies is in- 
volved in outfitting new ships 
and only one exchanges labour 
with a shipbuilding cousin. This 
is Scott Lithgow, which is the 
only shiprepairer whose activi- 
ties can be regarded as "closely 
integrated" with those of a ship- 
builder. 

The fact that some shipre- 
pairers belong to shipbuilding 
groups stems as much from a 
desire to maximise waterside 


facilities as from any direct 
similarity between the two in- 
dustries. They may- have ships 
and water in common, but ship- 
repairing is a' short-term ser- 
vice industry with a diverse 
work content requiring a labour 
force with a mix of skills very 
different from that in ship- 
building. 

Having assumed that it is 
dealing with two similar 
industries, the Government has 
argued that shiprepairing's 
problems are basically Those of 
'Shipbuilding. In their few 
public comments on the subject, 
ministers have claimed that the 
industry lacks -modem ship- 
repairing facilities and has poor 
labour relations, low produc- 
tivity. an inability to complete 
work on time and weak 
financial control. And for 
evidence of these shortcomings, 
they have leaned heavily on a 
PA Management Consultants' 
report on U.K. shiprepairing 
delivered to the Department of 
Industry just over two years 
ago. This, edited to remove 
material “provided in confidence 
from various sources,” was pub- 
lished as a 55-page docu- 
ment extremely gloomy about 
shiprepairing. It argued that a 
50 per cent decline in the 
industry's output and employ- 
ment between 1961 and 1972 
could be arrested only by 
investment in modem efficient 
facilities and "a full commit- 
ment to the best marketing 
practices.” 

Five companies — Bristol 
Channel Shiprepairers, North 
East Coast Shiprepairers, Swan 
Hunter Shiprepairers. Humber 
Graving Dock and Engineering, 


The first thing you should 
know about Germany 

is our Yellow Book. 
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The Yellow Book ^ I 
is our timetable which lists all 
the important connections you’ll want 
between Britain and Germany. And you’ll 
find all our flights now offer first-dass 
travel, too. 

Both our London and Manchester offices 
are connected directly to Germany's largest 


jmj airline computer so 

P you can book your 

^ Hjf flight hotel and self- 
drive hire car more 
quickly and efficiently through your 
travel agent or us. And you can 
travel with the airline that knows 
Germany best 


The more you fly 


Lufthansa 

German Airlines 


and London Graving Dock (all 
of which are scheduled for 
nationalisation) — were named 
as best fitted, commercially and 
financially, to survive the long 
term challengers facing the.ro-; 
dustry. ' 

For the rest, though. FA 
thought it most unlikely that the 
industry would be' able to gen- 
erate or attract the necessary 
investment funds. It painted a 
picture of an industry with low 
profit margins, and although 
highly competitive on pricing, 
poorly equipped in comparison 
with its. main rivals in North 
West Europe and handicapped 
by a poor labour relations 
record. In addition, too many 
shiprepairers were sited oh the 
main estuaries, unable to resist 
the temptation “ to compete 
against each other instead of 
concentrating upon meeting 
overseas competition.” 

Within the industry it is felt 
that PA was far too sweeping 
in .its generalisations, and that 
in any case nationalisation does 
not offer any remedy for the 
particular -problems of the J2 
largest companies. Most of 
these are confident that, if tbe 
nationalisation threat had not 
been hanging over them they 
could have financed all neces- 
sary re-equipment 

Shiprepairing is heavily de- 
pendent for the larger part of 
its business on vessels calling at 
the many ports scattered 
around Britain’s ’ 3,000-mile 
coastline. But changes in ship- 
ping over the past decade have 
helped to reduce both the 
number of shiprepairers and 
the industry’s revenue. This 
shrinkage is common to both 
Britain and North-West Europe, 
although the rate of contrail 
tion in Britain appears to have 
been faster. 

In a relatively short time, the 
Industry has had to face a de- 
cline in the number of coastal 
vessels, a fall in .the number 
of passenger ships operating 
out of Britain,. an era of giant 
bulk carriers and oil tankers 
too large for many existing re- 
pair facilities, and an exten- 


sion of the periods between the; 
mandatory dry dockings de- 
manded -by the classification 
Societies. In addition the 
number of ships requiring re- 
pair facilities in North-West 
Europe has been affected by the 
container revolution, which has 
made a great number of liner 
ships redundant at the same 
time as -the average age of the 
British and other fleets has been 
greatly reduced by a large new 
building programme. 

• On top of this, shiprepairers 
are being forced to ride nut a 
recession which has caused 
many owners to keep their ships 
running in a poorer state of 
repair. Most British ship- 
repairers have suffered a serious 
drop in their workloads since 

last October, and many hive 
accepted loss-making contracts 
over the past few months in 
order to maintain their labour 
forces.' For some, the crisis has 
proved too serere. North-East 
Coast Shiprepairers' decision to 
close the Green well Dry Docks 
in Sunderland at a cost of more 
than 500 jobs has been endorsed 
by the Government following an 
independent inquiry. 

Shipowners 

Several yards are being sus- 
tained by the close relationships 
built up over the years with 
Individual British and foreimi 
shipowners and tberc are signs 
that some British shipping com- 
panies are trying to rally behind 
the home industry to see it 
through the doldrums. 

These relationships are much 
more important operationally 
than the industry's links with 
shipbuilding companies. But 
opponents of nationalisation 
argue the bureaucratic demands 
of State control would destroy 
them. British Shipbuilders' 
organising committee has de- 
cided that local autonomy and 
existing trading identities must 
remain under nationalisation, 
hut the commercial frqmcwork 
in which, the shiprepairer will 
operate has not yet been dearly 
defined. The separate yards may 
be allowed to bid against each 
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Slide in sterling boosts 
metal markets again 



Market 

interference 

attacked 


BY JOHN EDWARDS. COMMODITIES EDITOR 


By Our Commodities Staff 


METAL PRICES surged upwards 

3.£ain on the London Metal 
Exchange yesterday dominated 
almost .completely by the further 
Elide in the value of sterling. 
Trading activity was mainly con- 
fined to speculators seeking pro- 
tection against the depreciation 
in the pound, while the trade 
tended to stay on the sideline*. 

Copper, us usual, set the trend 
with cash wirebars closing £25/J5 
up at £793.5 a tonne and moving 
further ahead on the late kerb, 
‘■ash lead gained £16.25 to £245 
•' tonne, and cash zinc £11! to 
£429 a tonne. 

Silver, which so far has not 
neen greatly sensitive to the fall 
in sterling, advanced strongly 
yesterday, mainly in the inomine. 
before the big drop in the value 
of the pound. The bullion spot 
nuotation was fixed 6.15p higher 
at 229.3p an ounce and by the 
afternoon close was trading at 
230. Sp. 

Cash tin gained £30 to £3.S84 
a tonne, but the rise in tin prices 
was restrained by selling, 
believed to be on behalf of the 
buffer stock of the International 
Tin Council, throughout the day. 

The buffer stock selling is 
thought to reflect the fact that 
the further rise in the Straits 
tin price in he Penaag market 


overnight 10 SM1.Q93 a picul 
means it is now extremely close 
to the Tin Agreement “ ceiling " 
level of sMl.100 a picul, at which 
the buffer stock must sell its 
remaining holdings. 

One side effect of tho huffer 
stock selling is thjt the- high- 
grade cash tin price, which was 
only £14 up yesterday, has now 
locvpd hack down mtn line w'ith 
standard grade. 

While sterling is n> far the 
main feature in copper, ihe mar- 
ker is also being encouraged hy 
rumours of another rise jn the 
U.S. producer price: the sharp 
rise in U.S. car sales during the 
first quarter uf the year; and 
estimates that .Japanese copper 
production will fall below 
demand m 1970 and the build up 
in surplus stocks be reversed. 

It is also pointed out that LME 
warehouse stocks have risen only 
modest ly recently, despite the 
reported clearance of the 60.000 
tonnes backlog of Zambian 
copper in tho Dar e* Salaam 
port. At the same time there 
has been liulv success so Tar in 
solving the transport problems 
of Zambia and Zaire in exporting 
their copper. 

One potential "bearish" in- 
fluence. however, is the pressure 
from smelters in Japan on their 


:THE BEST hope for the future 
Government to relax or abolish! of commodity trading rested in 
the present ban on exports of sur- the pattern set by the Lome 
plus copper (a the world market, agreement between the EEC and 
Nevertheless on balance the 45 African. Caribbean and Pacific 
undertone of the market remains countries Mr. David Orr. chair- 
very firm, with the currency 0 f Unilever, said last night, 
chaos disenuraging selling and -The merit of this arranee- 
bopos from improved demand, nient is that it aims to stabilise 
especially in the U.S.. encourag- expert earnings without trying 
lug buying. to manage the market." he told 

Signs of better demand for lead the annuaJ din ncr of the Crain 
and *Mc in the U.S. were pro- ant j p ecd Trade Association in 


vidod by the latest producer Lf , nd(IIJ . Tho sch e,ne. 

*i°g« u dec,lnes which commodity expor 

in March foi both mu.*!.. compensated if earnings 


Cocoa and 
coffee 

prices boosted 

By Richard Mooney 

COCOA AND coffee values regi*- j '^p^e^wbe^'m^kci 
tered sharp rises again yesterday. j.™ Dre( i 


under 
exporters are 
ompensuied if earnings drop by 
a pre-determinerf percentage, 
‘.could hemme the model for a 
, world-wide system. 

! Mr. Orr said >l was time to 
say “stop" to those who wanted 
more regulation, control and 
political dictation nr free 
markets. The Common Market 
■■mountain" of skimmed milk 
I powder was an example of what 
forces 


Mr. C. J. Tilley. GAFT A presi- 


helped bv’ the renewed decline 

S! dent*, also attacked the EEC 
£ ?w \ <5 l”? her A ff £S66 :- 5 d *c nne : Council or Ministers" lack of poli- 
h'IVJ^^ ci^ri * on : tical courage in not making tax- 

payers or milk-producers pay for 


Cane sugar suppliers 
reject EEC offer 


BY OUR COMMODITIES STAFF 


CANE SUGAR suppliers from 
African, Caribbean and Pacific 
fACP) countries yesterday for- 
mally rejected as inadequate an 
EEC offer of a guaranteed mini- 
mum price of 25.5 units of 
account per 100 kilos for their 
1976-77 exports, Reuter reported 
from Brussels. 

The units of account price 
offered by the Commission is un- 
changed over last year's. But in 
sterling terms, because of the 
pound's depreciation on foreign 
exchange markets, it is the equi- 
valent of £170 per tonne against 
£147 in January. 

The offer was rejected at a 
nef preliminary meeting he- 
1 •.-.’een Ambassadors of the pro- 
1 during nations and officials of 
.'the EEC executive commission 
Full negotiations arc expected 
•lo begin on April 23. but the date 
• has still to be confirmed. 

The EEC’s offer is based on 
ihe intervention price applicable 
in the U.K., effective July 1. of 
.33 units of account per 100 kilos. 


The Commission deducted 7.5 
units from this intervention 
price to cover refining charges 
and storage tax incalculating its 
offer. 

The ACP countries ret used to 
accept these deductions and 
deplorej the lack of any refer- 
ence to back-dating. 

Meanwhile, F. O. Lichl. sugar 
statistician, in his second esti- 
mate of sugar beet plantings in 
Europe forecasts a rise to 7.89 
hectares, against 7.63 in 1975. 
Total acreage planted in Western 
Europe is pui at 2.689.000 hec- 
tares and in Eastern Europe 
5 “01.000. 

Thc latest Licht os tun a !*' is 
slightly above his February fore- 
cast. but had litile impact on 
market values. The market 
was more concerned with uncon- 
finned reports that the Soviet 
Union may be seeking to buy 
400.000 tonnes of white sugar 
from India. Currency uncer- 
tainties also helped bmist values 
on the futures market. 


balance to £1.151.5 a tonne. 

About £10 of the cocoa price 
rise was pul down lo currency . 
considerations hut , dealers' 
attributed the remainder to 
“ huge " current crop buying 
from" an Eastern European 
source. 

London coffee prices opened 
around £20 down reflecting the 
previous night's fall in "New 
York. But as pressure mounted . 
on sterling and manufacturer 
buying emerged values advanced 
steadily the market turned round 
sharply and most positions were 
showing substantial gains by 
mid-artemoon. A Further rise ! 
was prompted bv the limit-up 
opening in New York which itself ■ 
owed something to the sterling-! 
inspired rise in London. ■ 

Market sentiment was also 
aided by reports that the Brazil ; 
trade mission to Angola bad con-; 
firmed that it had bought 800.000 1 


the political error that had 
caused the surplus. ■■ As traders, 
we are appalled by the absurdi- 
ties and tortuous nature of the 
EEC Council'.-: scheme." he said. 

Earlier Rcurer reported from 
Paris that France has sold 20.000 
tonnes of skimmed milk powder 
to ihe USSR independently of 
the- EEC. The powder was for 
human consumption and several 
large mm ua Dies were involved 
in the deal, trade sources said. 


Dairy industry 
refutes heart 
disease claim 


BY JOHN- CHERRINGTOM. AGRICULTURE . CORRESRONBENT 


mr. mark Clinton, the Irish’ 
Minister of Agricuinirg. is a 

by-word at the EEC Farm Minis- 
ters’ meetings for the persist- 
ence. even the obstinacy, with 
which be pursues his country's 
interest, long after bis fellow 
Ministers would call ft a day 'and 
go to bed. But Cor Ireland wbat 
U decided in Brussels is vital: 
Farm product!, mainly beef cattle 
and dairy products, account for 
a large percentage of the coun- 
try's total exports: 23 per cent, 
of the population work in fann- 
ing and a further sizeable num- 
ber in the allied processing 
industries. " ' 

EEC membership should have 
brought prosperity to -the fann- 
ing section. But although p’rices 
for dairy produce and beeF cattle 
have risen substantia! I v, the 
immediate advantages, of mem- 
bership have been reduced bv 
the transitional period which 
coincides with that of the U.K. 
This was adopted because nf thc 
integration of the economies of 
the two countries, and is due to 
finish bv 1978. 


Misfortune 


That being said, it is far from 
certain that full EEC member- 
ship will be sufficient to remedy 
materially some of the inherent 
disadvantages of Ireland’s posi- 
tion. It is Ireland's misfortune, 
according to the Irish, to be tied 
to the floating £. This means 
that farm products trade with 
other member countries is sub- 
ject lu the operation of the 
monetary compensatory amounts 
designed to equalise farm prices 


throughout the Community. So 
levies of various amounts are 
raised against Irish exports to 
the Community. At a time like 
the present, when all currencies 
are fluctuating, the resulting cal- 
culations are confusing to the 
point of beWlde.Bii<f ntf- 

Although this’ problem should 
in time be. ironed out. Ireland 
will never’ be ■ on ^ terras of 
equality in Continental... markets, 
because of distance. This has 
been, strikingly reflected by the 
dependence or the beef market 
on intervention for market 
support. Between November 
1973 until the end of last 'year 

256.000 tonnes of beef were 
placed in' intervention lzf Ireland, 

290.000 in France^ and 163.DOO in 
Germany. The total number of 
cattle in Germany -is twice that 
of Ireland and of France more 
than three times, which shows a 
disproportionate Irish depend- 
ence on intervention as an outlet. 
This is largely because the cost 
of transport to the Continental, 
markets is a very real deterrent 
tn exports. So it would seem 
that intervention will be the 
most important outlet until a 
shortage develops in-.-the ’rest xrf 
thc Community. 

This may be some time off. as 
thc latest cattle census in the 
Community shows that although 
the overall herd has dropped by 
2m. head. l!m; of these" art tn 
the U.K. and Ireland, Irish 
farmers are most' resentfuT'of 
criticisms - of ’ the intervention 
system, and can justifiably- point 
out that they are really acting 
as a safety valve, for the .rest of 
the Community. . 

„ As .it is the qjialitv standards 


of -intervention cattle, have; been 

raised and only SO per cent- of 
cattle meeting the standards are 
accepted. It is estimated that at 
the moment a ’third- of the total 


weekly kill of . all cattle . is going 
into the intervention stores. 


’- Intervention' -Is ' -doing the 
reputation -of Irish fbeef mo good. 
Because support is limited to 
prime cattle much of the remain- 
ing beef, offered for .sale is of 
poorer, quality, white that which 
is Frozen i’n intervention stores 
is often too far-to-be used'satis- 
factorily as friamTfaeturing beef 
when finally sold: 

During the.. slump in cattle 
prices in 1974^75 Irish farmers, 
like those in, -Britain, suffered- -'a 
very serious fair in prices. But 
while the effects, of this were 
partly relieved by^ihe slaughter 
premiums in Britain;' in Ireland 
this assistance was limited and 
it. was -claimed that meat traders 
purchased cattle at' lotf -prices 
and made' very large profits sell- 
ing, ft into intervention. Although 
in theory . intervention., is 
supposed to assist fanners,.- in 
practical - terms It is . the -’trade 
who carry out the? 1 , process.- and 
this .".gives : them a powerful 
tnqtivje for buying as cheaply, as 
they can. 

it fs" impossible' 'to estimate 
just how- much profit was -made 
out of this operation', bur these 
were- not the only costs. Because 
there are insufficient cold stores 
in Ireland, much of the beef .had 
to be sent .to stores zn Brltaip 
and on -the Continent. A vast 
ancillary industry . has been 
created out. of intervention, pro- 
viding cold stores, transport, 
banking and meat handling faci- 


Iiti4sr; The coat of this, or most 
or It, ' falls .-on the Common 
Matlset Itself and it does provide 
occupation and income for Irish 
and other interests. Blit it gives 
intervention a 'bad name: 

Irish farmers would -like, a 
premium ’ system based on thc 
previous - -British one: really 41 
deficiency payment. Bin the EEC 
Commission is adamant that this 
would' be impossible fa ’ finance 
shatfld -there be a Community- 
wide surplus, -and that the 
present system with its admitted 
faults a* better alternative than 
what-, would be an’ open ende'd 
guarantee. 


Export 


' -Irish-, fanners reacted to . the 
problems last year by reducing 
cattle numbers by S per cent:, 
and this ts- bound to be reflected 
in a substantial fall in slaughter- 
ings; in the years ahead. In addi- 
tion ‘there is now a' substantial 
export of. calves to Italy, approxi- 
mately. 2.QDQ a week, which could- 
if "it continues, make u for a 
further- substantial reduction of 
mature -cattle. - * 

This, -is much deplored - m 
Ireland, but there, is nothing 
the Government can do. as any 
ban oh this trade. Which it is 
believed : rhe ' Government would 
like '-to 'impose, is ‘against Com- 
munity rules. > On the other 
hand; exports of. beef and mature 
cattle .are at present difficult 
because .of the .monetary pay- 
ments referred to, and , the 
general protectionism iq othpr 
world markets. It is. going to 
b9 a haijd 1 world for the Irish. 


Soviet grain needs may be raised 

BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 


By Peter Bullen 

bags of coffee and that it also i THE DAIRY industry yesterday; 
planned to .seek supplies from ’ refuted charges that its products! 
the Ivory Coast However, a ! were a major factor in causing' 


spokesman for the mission ! heart disease. 


declined to comment on reports- The National Dairy Council.: 
thaj a deal with Angola had speaking For the whole industry. [ 
already been signed. 'said Wednesday's report of the) 

The 'Angolan enffeo is intended ! joint working party of the Royal 
for use by ihe Brazilian coffee ' College of Physicians of London 
industry thus saving part of. and the British Cardiac Society 
Brazil's scant supply of higher- 1 was “undoubtedly controversial." 
quality Arabics coffee for export. : ll is making a detailed study 

Prices als*< ro»o in the grain. -of the report but in the mean- 
rubber and wool markets yexler-l time it said the report' presented j 
day. I the opinions of a group of doc- 

U.K. wheat and barley futures , tors and not the results of scien-! 
finished around FI a ton higher Tflc research, 
after an active session. The No. The council called for the 1 
l RSS spot rubber price gained Government to Institute major; 
0.5p to 43.5p n kilo and Bradford research into the question of,' 
wooltops were marked up 7p to (diet and its effects on life to I 
245p a kilo. ! establish the Irulh. 


SOVIET GRAIN requirements 
over the next five years could 
be significantly higher than is 
generally believed, in the West, 
and even - if - the five-year . plan 
targets are met the Russians will 
still be large Importers of grain 
at the end of the decade. This 
conclusion is drawn in a report 
by East-West, the Brussels-based 
research organisation that 
specialises in Comccon. 

According lo - East-West, the 
Russians need over 250m. tonnes 
of grain a year, based on one 
ton per head of population. (The 
Soviet population to-day is 
255m.. rising at 1 per cent, a 
year, i Of this, bread and other 
flour-based products represent 
40m. to 50m. tonnes a year. Thc 
rest is used for animal feeds. This' 
very high proportion is explained 


by the fact that the Russians 
lack feed .compounding capacity 
and .use _30 to 40 per cent, more 
grain per ” tonne of animal 
protein feed than West Europe. 

The Soviet five-year plan- fore- 
sees annual grain production of 
315m. to 230m. tonnes, which 
would leave a deficit of at least 
30m. tonnes a year. But East- 
West says the long-term trends 
in- Soviet grain production point 
to an annual average harvest of 
203ra. to 206m. tonnes, leaving 
an even larger amount to be 
made up on world markets. 

East-West believes that be- 
tween 130m. and 130m. tonnes 
will be imported over the next 
five years calculated on the basis 
that port capacity is 20in. to 
30ra. tons a year. Less than 50m. 


tonnes' of this -would be covered 
by the U-S.-Sovlet grain - agree- 
ment negotiated; last year. ". . 

East-West' says that big efforts, 
are being made to raise grain 
yields In the . Soviet Union. But 
tiie conclusion- is that far-reach- 
ing improvements in both 
mechanisation and management 
of agriculture are * needed to 
close the gap. 

- Meanwhile, Reuter reported 
from Washington that+the Soviet 
Union may be buying UJS. wheat 
not for its own domestic use but 
for storage and later shipment 
to its East European allies, a 
U.S. Congressional report, said. 

Subcommittee chairman Frank 
Church said the Soviet Union 
may be storing U.S. grain in 
Amsterdam, Rotterdam or Ham- 
burg. - " . . ; 


Wool stocks 
export hopes * 


raised 


v . MELBOURNE, April S.r 
A . SENIOR official of the Store- 
mea and, Packers Union has said 
be hopes arrangements can be 
made to allow the export nf 
Australian Wool Corporation 
(AWC) stocks. an AWC spokes- 
man said. 

The official is reported lo have 
said the union fs not banning 
the - movement of AWC wool 
although all other exports have 
been blacklisted since the dis- 
pute began some two months 
ago. 

The spokesman said the AWC 
previously assumed the export 
ban applied to ail wool includ- 
ing Its own stocks. 

Reuter '. . 


COMMODITY MARKET REPORTS AND PRICES 

1 ‘ Profli-i a& Lriii mJcs ca«lly ' ab-wrbe'd 7*-.-. X'oc t i„ -+"•* 

as pcici-s rosy. Turnover 21.5W t&un.-i. tl\ ' Om-iaT ■ — ; I'Tu.aWai ’ 
AmaisainjT.-d xu-ui Tradins r< poru-d " 1 vri — 1 ' ! 1- 


BASE METALS 


Tt«! fresh upsurge In priu-f on Th>- 
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n." Merlins asainst l)i«> U.S. dollar. In H - i -' k : £ « 

Coppoj*. sDoculdllVL 1 . currency hcikt 1 and roonths ftfla o. Uti. 1)4,0. Kerbs: Bars: £ ,n ^i ■■■■• 
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Mexico at Si. TO Apnl. Other oraln book- April Iri.50 East Coast: South African CALCUTTA — Steady. Indian upot 
inas Included Bean Comeau-Japsn at Yellow April £73. Mar Et CIas*ow. Rs.33Q.00.- Dundee Dalsee spot Rs.4S5B0 

SltJD May- June and U.S. aolf-Valenda HARK LAME— U.K. cereal markets values. A bale of 400 lbs. 

and Seville at 610 April. Two cargoes maintained firm price trends- on scarcity 
el u-bcat were booked U.S. West Coast- of oM crop supplies and speculative 
Japan at 114 May. alichtty lower than forward purchases May deliveries of 
Iasi comparable business a couple of denaturablc wheat traded Into East Anglia 
weeks aun. A steady rale of M.T.30 fr,.- at £74 per long ton and Sept, at X70J13 

discharge was paid for maize cargoes per lonne while London paid £75 per Beef: Scotch killed sides 3M to 41.8: 

.<fclnvri« of miHing English hind nuant?re 4T.0 lo 48X Fore 


PRICE CHANGES 


U.S. Markets 


Prices per too union otherwise stated. 


MEAT/VEGETABLES 


smithfield tpcnce per pound)— . 


"j Aprff g+wl Mmitiv" Cocis^-Gbafla spot llj rSOii: Bahia spot 
i W'** — ■**> SO. (samci. May T3.73 fELMi. July 69.65 


* ts I ABisia u s f™* - " S 001 * -4frh--a to three ports Japan long tan for Oci.-Dcc dclivet 

♦ is.a Apn , ln nraecharter sector a wheat and Liverpool' £7fl.S0 

” vessel of 33JSW long (Lw.l was booked positions. The follow tng 

T ^ .lapan-Cnmmrn: at 155# April and a sellers quotations per lo 
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Macula 


i as. 73 1. $ept. «JS. Dec. 6S.15. SJatxh 
M.IS. May 58.93. July 57^0. . Sales: 5BT. 

Celfec— Santos No. 4 unquoted isatn«-<. 
Coltuahlgn Mama 133.59 notn. "C" Con- 


vessel of 34.0M Ions d w.i. Kiel-Mid East delivery London area. 


trade niiitMrlnl over standard hi-ltut Afiernoon: Standard: three months cuir via the Comicent at s.1.750 daily April £73.50. May £74 50. Denaturablu 

luninaicd by further offerings of forward C..90Q to 33. IS. High tirade; mid-May Apnl April 173. May 174. Barley feed promoted, 

llgb grade nu-tal fr-im oat uuan-.-r £3 913. Kerbs. Standard: three months LONDON CHAIN FUTURES MARKET 

COFFEE 


for Identical (juanere 29.0 to M.Q: Eire hindquarters Aluminium km. Mao . x'd-ZO _ 

vjnar&ftesz* mrnsx. a ™s 

When 


iHhi. i ru a Hi*. prievs inovri ahuad IJ.9n. 

,ttC LEAD — Sharply higher, for-ard metal 

tradJ0« up to aM.j at one ran.’ owing 


LONDON CRAIN FUTURES MARKET 

tfiAFTAi— Wheat, firm. Close: May 



ends 64.0 to 87.0. 

Lamb: English small 


. ariimitb«iU>. i £806.5 Ca 
Gold Tmv u/.'iX'cB • 


or 

speculative 
rise tu 

ing influ>-nc>-. Turnuivr 1 5tia ioiin.. , s 
Morning: Sundurd: cash £3.970. 63. 
three months £1.900. r.SSs. :i.905. 3.9uiJ. 
j.995. 3.S93. Kerbs. High Grade, cash 


live buying. Tin- lunher modest rrTsh in'^uUmv demand and iotH #-nvraIly £9-£i: 
Penang ovemigfit taas ahiojijiroi- , oss lfl „ rc ^ b# .y ori . ,.nd, ni{ M t!50.3 on riobra closi ngs 

the afti-rnoon Kerb. Turnover B.S30 trnnes 
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BUSINESS AND INVESTMENT 
OPPORTUNITIES 


CINEMAS— (Cont.) 


GENEVA 


Full Service is our Business 


■ Law and taxation. 

• Mailbox, telephone and telex 
services. 

• Translations and secretarial 
services. 

• Fcinruilen. danuciiiaiion. and 
administration uf Swiss and foreign 
•-onipaiiii’i. 

Foil eonlldenw and discretion assured. 

Business Advisory Services 

3, rut Plcrrt-Faiio. Uim Ci-tara 
Tel.. :i6-n>-|i). T'-ii.-v iTMi. 


. PLAZA 1 A 2. Regent SL. S.W-.I. B39 

6494. Sen. Perfs. All seats bookable tor 
I cv peris Boa Olaee 11 a.m. to 7 P-<~ 
■not Sunj.i. No phone bookings. 

' 1. JAWS iA«. _ , 

Dally 1st pcr|. i.oo. 2nd perl. 3.30. 
I 3rd pert. 6.00. 4th pert. B.30. 

I 2. MAHOGANY 1AA1. 

! Dally 2.15. a. 2o, 6.35. 8.50. 


RIT2. Leicester Souare. <437, 

DEATH WISH iXl. Dally l.uS. /.OD. 
THE MEAN MACHINE «Xi. Daily I.OO. 
4.5S. 8.55. 


LEGAL NOTICES 


of Fraud i Investment ■ Act i 


Prove nilon 
1953. 

NOTICE IS HEREBY GIVEN that , 
COLQUHOii.N LOIVSON A CO. LIMITED- 
ol 353 Sirand. London WCB 0HT have 
piinamshed Ihe Principal's licence Issued . 
pursuant 10 Scvnou 3 ol du Act. and has 
made application to thc Department of ■ 
Trade pursuant to Regulation j ol ibc 
Prcceuusn of Fraud < iDVeStmcnu • 
Peposit Regulallon 1941 IS R 6 O 1944 1 
No. 54li for the release of the proreeda ■ 
of lS».rs Sl c » Excheoui.T Slock 197S j 


I SCENE 1. 2. X 4. Leic. So. t WanSour 5Lt 
I 439 4470 

, SCENE 1: Cent. Peris Dir. 12.30. Lie 
' Show Fn. a Sat. n 05 Charles Bronson 
i THE STRETTFIGHTER '**■. 2. 1 S. 5.4S. 
I g_2D. BLAZING SADDLES >AA) 12.30. 
I 4.00. 7.35. Ltc Show Fri. A Sat. 11.05 
SCENE 2: 3n) TEAR THE EXORCIST 
! ixi Directed bv William FncnkUu Sep. 
| Peris. Ply 12.30. 3-00. 6 15 9.00. Lie 

' SCENE r Sl ‘‘YEAR 0 THE TOWERING 

: pTS ^if:2I 

. SCENE 4: Conr. Dlv. 1 00. Ltd. Show r Fri 
1 a. Sat. 12.00. Ken Russell S TOMMY 
, iAAi. Proas. 1.00. 3.45. 6.30. 9.15. 

j Lie. Show_Frt. and SaL 12 00. 

! WARNER WEST' END. Leicester Square. 
. Tet. 439 0791. 1. e’LOLLIPOP U»-- 

I Set). ero». 2 30. 4.25. 6 20. 6JS- Late 
Show Sat. 11. OD P.m. 2. IT SHOULDN'T 
HAPPEN TO A VET IAI. Cont. oroas 
2.15. 4 15. 6.20, 8.30. Late Show Sat 
11.00 p.m. 3. THE SELLOUT IAAi 
SCO progs. WV. 21.0. a 20 6.30. 8.40 
Sun. 3.30. 8.Q0. 6.30. Late Slurw Sat 
11.00 pm. 4. AL PACINO DOG OAY 
AFTERNOON iX>. Cont. proflS. 2.15. 
3.00. 7.30. Late shew sat IT .00 o.m. 


CONCERTS 


ecpoaiiod .n "pursuance « Section 4 "> 


ihe Act- , , , . . 

Any persons bavins a claim on the. 
limits je presenting the di.-posit should send . 
ibeir names and addresses and details | 
ni (heir claim 10 the Assistant Secretary. , 
•Jonipanles Division. Department of Tradr. | 
Sanctuary Buildings. Great Smith Strn-i. ; 
London SWl not later than 3rd May. 197B. ; 


£2.00. £.1-5-0- £1.00 from Basil Douclas 
LIO.. 01-722 7142 or at door from 645 


ART GALLERIES 


PERSONAL 


AGNEW GALLERIES. 43 Old Bond. S( 
W.I. 629 6176. MASTER DRAWINGS 
AND PRINTS until 15 April. Mon.-Frl. 
0.30-5.30. Thur*. until 7. 


PERSIAN RUGS 

50 PC r cent, below normal price 
LARGE QUANTITY of flood damaoed 
riips. same drying completely with- 
out 'stains. TRIBAL ana VILLAGE 
tubs. ’ mcludina Bokhara. Tabaia 
Kashan. Balouch etc. Warvnouse near 
Victoria Station. Open Fn. 9ti»- ll 
ajt«. to 7 pm. Sat. 10tn ll to 7 p.m. 
ano :: Sun. TIUi n a.m. to 1 P-m- 
Tel. 834 0478. 


| MARLBOROUGH. 6. Albemarle St- W.I 
' KOKOSCHKA. Cityscapes and Land- 
scapes. A 90th Birthday Tribute. Loan 
, Estubitlon m aid cl Save The 
Children Fund Also Graphics. Adm 
4 Op. Students 20p illus Cat L2. Mon. 
Fr>. ID S 30. Sat. 10-12.30 Unt.l 

10 Apnl 

. LEGE r" GALLERY. 13 "Old Boni St. in- 
hibition Ol OLD MASTER PAINTINGS. 

< Mon.-Fn. 9-5.50. 


REDFERN GALLERY. JACK SMITH. New 
Paintings. Collages. Drawings. 30 Majcn- 
28 April. 2C. Cork Street. London. W.I. 


HOME f Close to Crystal Palace) 
—a liable. Enouiriia : 
!N, 01-778 7146 


RODNEY BROOKE GALLERY. 266 B romp- 
tan Road S.W.3. Exhibition at Islamic 
Carpets. Weekdays 10.00-6.00. 


NURSING 

■„ single room 

u Mrs ROW ?. J s 1 N 
between 5 d-m 


and 9 p.m. daily. 


CLUBS 


COLNAGHI-S. 14. Old Bond Si.. W1 
01-491 7408. PERSIAN AND MUGHAL 
ART until 20 May. Mon.-Frl. 9.30-6.0. 
Sats. 10-1. - 


9 




ROYAL ACADEMY OF ARTS. The 
MICHELANGELO MADONNA AND 
OTHER TREASURES IN THE PRIVATE 
ROOMS. Until 31 St Oct WkChrs. 10-5 
(closed Tuesdavsi. Suns. 2*6. Adm. 60p. 


or All-in McnU. J - f KAPLAN GALLERY. 6. Cork St.. W.I Ar 
Shows 1 0.45. 12.45. IfS and I muRC «» I HExhlblHon , . of . Paintings 
iSwhnv Hawkesworth and Friends. 


lAnmvLr. fig Dean StreoL London. W1 
ARGOYLB. FLOORS HOW 

S SDCUNLIMITED 


PETITJEAN. 1B44-192S. 

10-6. Sat- 10-1. 01-437 0264. 


Show at midnight and 1 1 Ml- .SS^faSs' | 
Mondav-Friday. Closed Sat*. 437 643S_ < 


THE GASLIGHT, 4. Duke at Vork 5t.. 
SWl. Oav D1-T34 1D71 alter ® P- 1 " 


EXHIBITIONS 


01-930 1648. One at London's nwre ' MK ART AND ARCH ITECTVRE IN 

reliable establishments lor quairtv enter i ujjYA. A« Exhibition of Art. Archaea- 

tainmenr. Superb Cabaret soots 1 in-,. Arehtreeiure. A-chiicctural. Atsgpa- 
20 minutes, intimate dancing » J}. . Bedford So- VVC1. Adm. Free, 

iwhisncarea Trio. Entertain your ^ . qm to May 7: .10 00-19 00. Sals, 
clients - among the plush surroundings to nQ.lS.OO. Closed Suns. 4 Bank Hols 
cl oid' discreet nightspot. Opens 9 p.m. j. 0974. 


all the sariy 


I . t [t| i' if 

l«»'i j 236-7 +3.25,244.3-5.5;- Ifii 

i i in ■Deli'., I 245.5 * 10 453 .5 .+ 15; 

•Trn.hi.. ..! 237 ,+9.5 

N.1 ■ ->;.■!.! - 1 . i9-Z3>< 

Muruine: three mooibi £243. 246. 43. 
41. 43. 44. 44.5. 44.73. 4a. Kerb: thru. 


new iou against the dollar. 

Ye«iemlay’« : Bu«ine» 

Close — ' Done 



months E47. .IftcmooD: early-July £24K. 

tbrec- months X24S. 47 to 34.3. 54. -"epteuii^r, 

3n.3. Kerb: three m omits £231. 31. 52. N.'vemUir. 

ZIRC — Reflected the general trend jn J*uuar> — 

other base metal markets, forward metal 

touching £443 at one unc helped by 

spcvulauve demand before ending ■ at qjjne- a 154 13 oss 

£44'-' on the aflernoon l '" 1, — 

IJ.y.'S tonnes. 


- ”' " *" “ u MMVT “ n • '•■'‘■’■* aS+UL6»:ia62.l2S SSJa. March 5831W9.M asked. Mar Buiijn 

«4i'.;..’..'..l£A44 ft 60 m. asked. Jnluy fi8.91Wll.IK) asked. Sales. 

mid-afternoon call. This M'nk wSivTUfUr 'TSuTtui 9M '10 £1 ViTb/u M.B. ” ^ r “ UariMMciritlbi;i2.«l-..4« 52.85 - Jl 2.750.. 

the end-morning trading range or ES-J12 X71J13, SepL £70.18. Nov. £72.48, Jan. Ewes: is'11 m "D ftalltiuia iditnopu. £11. .^S- ifiBI.Mr ♦CoM-Anrif I29.M ilST.BOi May 129.J0 

per tonne lower on .balance. The special £74.40. March £7*.4«. Business: May Pork: ’-English, "under 1M lbs 52.0 to . Fte * £36.9 +2-4IE70-8 J?*- 4 ®* A “*- 1>:8 - 2 ®- 0«- 

-■*'> ’«* fol owunt hectic trading K2.20-E7C.73, Sept. £70.30-189.90. Nov. M .§. JDO-120 tos K.0 lo 37J. 1M-100 tbs verti61b)U,;s luu- IQb , ....UB8-1N , D * a F> * 1^.30. April 

caused by fhe dcMo* in sfertlng to a £72.63-£7I.70. Jan. m.20-£73.70. March 31.0 to 38.0. 168-180 lbs 29.3 to 32-9. 180 lbs »‘<Wftoy- — *' — *" < ** 

£73.33. and over 29.0 to 21.5. 

HGCA— Location ex-carro Spot prices: MEAT CeMMISSIONr-Avcrage'fauUick «n !■»§., 

Soft riHUbb whoat — Sooih Lincoln 569-35: oners at representative markets on ^ eh>oths lui £3.916.B l + 42-5i£3,556 . - 

Feed wheat— South Lincoln £89.20: Feed April 8: U.K. Cattle. *23.51 per live ewt. w vHiibri 32J»lbuCtf ii52-iS-4B : + 0J' I7I.(MT8.fl asked H71J). OcL 189.3-175 0 

barley-South Lincoln £88.75. WOtsUrc (-o.09r; Sheep. 53.80 Per lb cJl-tw. itlne Ua*b taj J.. ;£489 ifUL0J£371 ***** !6ftS-i75.fl jakt-d. Dec. I89.J- 

I70.B3. *+L7i: Pigs. £4.94 per scJ.w. 1-0.951. 3 woniha («).: £442,5 >12.75 >£596 

, England and Wales— Cattle numbers up Pmihtws...^. iSTSo j. ;.|d79S 

c fir' A n ■ 171 per cetu., average price £23.87 nj . 

MJUAK i-oap: sheep down 7Ji. 53Jp (+1.71: 1 _ j" - ! . 

Puts UP 14-6- £«-»♦ 1—0.051. ScotUmf— Aiaiajan j ,-L. • T 

LONDON DAILY PRICE .raw auan Cattle down 1.7. £23.00 t+n.Hi: Sheep ^untlimt..., - !. - 

£179 'samet a ion coJ. for Apnl/May np jj. 53 e- ( — ...... £421 . £4 1 7 

SSttsufmT"" Pri “ W “ COVERT CARDEN (prices. In sterling. ^ - 

“ “ SS.ii™'- or » MW rare" SSSiSTr:.::::: 


CufTBE 




per Mmne: 


Uav. 


1.137-1. 13B . + 5.0 1142- 1098 
L 151-1. 152 -6.0 1160-1124 
1.161-L 165 -7.5 1100-1136 
1.172-1. W6 -r 11.5 1 175-1148 
1.177-1,170 -7.D 1102-1158 
1.182-1.184 - 10.5 1186-1 104 
1.187-1,190 - 11.5 1187-1170 


lT5.0 aakEd.-Man3i .l84.0-X73.fl asked. 

TLard— Chicago loose 15.50 il5.73». NY 
prime steam 17J23 asked 1 samci. 

2€71 - 287 Jofy 27!*- 

^ Dec. M5J-2M. 

March 273. Mav 2TT - 


March 273. May n j. 

JOTwImm—April 145.88 1 samc>. . July 
140.00 047.80). OcL 132.00. Jan. LSj.18, 
AW1I 1S.50. July 161 .40-161 JO asked. 
Sales: l Its. 



--6.5 428.5-9.5 *12 
+7.76 442-3 - 12. 

1 tO.5 

"PT.a . .. 


Morning cash £420-5. 25.5. 24. 23. 24.73. 
'hr-.c iiionitu £441 to 37. 37.5. 35/ Kelt: 
Itorw tiiuUUu £4.19.5, 29.5. Alt' 1 moon: 

Itiri-e raooihs £4t2. 41. 41.3. 42. 41.5. 44 
4.' to 42. Kerb: three months £441, 2. 
1-". 2. 2.3. 2. 1. 1.3. 1. 40.3. 4". 39. 40. 42 


ARABICA- CONTRACT 'buyer. !«*llpr. mi 
ousm.’ss'— Apnl 130.00: June 128.00-13.1.00: 
AUw. 12s. 08- 138.00: Oct. IJi 1 00-111 00. Der. 
127.U-I3I.00: Krb. 127.00-1.11.00: Apnl 

127.0-131.00. Sales, nil. 


nijtar 


RUBBER 


Smith 3J04.00. Stark UIR 3.30. Uoldvn _ «V4M f48ir^ AnjL 4941. ScpL 49i Nov. 

Delicious 4.70-3J9. Jonathans 4J» Dunn's 7 "*** 

^hSOYahaaa Mna! — May lueo-ULSB 

muu JRlr I_34.70-134.SO ■ 134.301, Aug. 

Kimtuu Urajiny . Smith 73164 2.M-2.30. Stark , V h^i" * “ " 

Mmy 182.20-92.60 179.00-79.75 182. 75-71 JO Cnmson l.TD-l^: pound I .Bel- _ Vw _ L , 


l*t*i Teslwilar'i rnv'mua : bu nne« 
fnmm . Clone Day's 1 fh-ne 
Cihl • L'ltae ! 


Seedling lU.'lkk 420*4.60: French : Golden 

Delknous 20 lb 7» SH I.jO-LSO. 2i lb 2.10- . , , in __ . 

2’0: 20 lb Stalking Delirious lto-uhj. JAni '^^' a 


1-0.5 ,£70 


SLIGHTLY STEADIER opening on 
Lr.ndon physical uurkei Good terminal 


. Keit spring." 
■Ld Hard Winter, 


AiwnlbiAiLLq, 


jr£92.1 


unofficial close. Z SSI oer alcuL 


SILVER 


Lodnien price of 199 ccuia- a kilo 1 buyer. 
May. 


Aiii....... 181-M -82.00 1 179 00-79" 10 182.26-77 75 fon. 'Golden Delirious D.Ofi-O.Oh, Bonie 

tbf ri«..... I8#J0 91.00*178.25-78.55 101.00-77.25 An 

Dee . .J1W.2B 80.60. l77.86-77.9tM8O.68-7O.0O KiUfl 

• j”:?? M ^ 

IO-77.Z5. 178.75.77,60 'itJIan"! S Ml ^ ^lpmeuW^M.5 1 419^-786 Ji 

Sales: 3.3S8 U.7B3) Joic of 3Q tonnes. 11.07. Grancf — Sonxli .Africair Waith^m u . r , l JJJ un!Ju1 -' ■R-R4-}£8B6.Ia ( +I| , JB{jB761dW 


— HIUUI luriu aj : unoiu w i m a mt mu y .. . u ; . — • ■ , 

Cents per pound. r m Vrm -“uT"' jf?' p *»* l “<* *#• 

aiciU. -2‘ Js m«v.. wa.TB M.zi.iTTJ&n.am.aa-U^s — 


iF'*!' 1 *-™ asked. Oct. 

lA.70-130^0. asked. Dec. 14099-141.00 
asted. March 
asked. May 143.S0. 

^yatean Oil— May 16.63-16JH i 16.24 i, 
l 5S 4B JL IXMn ' Aug. IE. 00. ScpL 
10.9?.. Oct. It. 06, Doc. 17.13. Jan. 17.23- 
«<A8*17J5 asked May 17.40- 

l«.4g asked. 

smmr^No. ll— Spot 14.10 U4.00I. May 


Silver was fixed « Ip an ounce higher 
for spot delivery lo the London bullion 
market yesterday, at 229 Jp G.S. cent 
'NUirolcnL'S of the fixing levels uvre: 
spot 420.6c. up 9.6c: tbrce-ruomh 43 LSc. 
up 10c4> slv - month 437.1c. up 9. Sc: and 
U-momh 434.4c. 
upvni-d at 
closed at 


N«. 1 
K.S.5. 


VesterdayiS Preriem* 
cluee -*at'i clow 


ButinM 

done 


May 

Julie 


45.80-47.00 43.40 44 26 
<5.00 -47 JO] 44-20 44.45' 45.80 


J4.4C. np 10. 1C. The metiU Jivcrer-t: 50.00-60 AO' 49.00 40.59' 60.50-48.46 brackets i. White sugar S.B0 «T.06i. Raw do^ tL3i 

223-228P tOIIHSliei and (m-Pn 52.7IW2JW 51.80-51.05, 54JS5 1.00 sugar 4.3! funcbangrti. Sorad 8»43 

aoj-nup i4241-CS*c .. . Jaa.Mr. 54.70-54.90 52.8063.18! M.10-53.05 

-- A]m Joe 56.69-56.75 54.M-65.«: 97. 10-55JB WOOL FUTURES 

i? Jlv-Seja 50.25-58.50! 56.50 57.26 68.75-56.50 _ * X 

^ 58.00- G 1.08 57.75 58.40 - LONDOH— Market Opened casim 


Tate and Lyle ex-refinery price for Cross 3^0. New Cros-s 4.80. UarlitUci 3.«. ^‘V a ?2?l l V a * at -I- - i 4 ' 03 ' 1 *: 1 ** . H-0M4-88 1 14.12,. 

granula ted basis white sugar was £214^0 Strawb er r ie s — per punuei Israeli: 0.36: S +6^0^880.5 wpl L>.B3-14.uO. Oa. 13.98- 13^7. Jan. 13.68 

• samel a Ions ton for home trade and Mexican: 0.40: Californian: 0.30. Dates— lw ™ A lunev i -- - 

£2M t«amc» a U mg ton for export. Algerian: per carton 0.23. Walnots— Cali- . l ‘* al r' I '-. 66.25 . 

EEC IMPORT LEVIES for white and cortrian: pur pound 0.2S. Avocados— South ^ W-..|i!204 

raw sugar arc cltvcnvc April 9 fin units African: 3.00: Israeli: 2J3-2J0. Capofcoms kilw45.Bp 

or account per im kilos, previous in Canary: 13 lb 3.S0: South African: pur 01—1 “AOLtgj-..: — ;oeui 

Asparagus— Call formant per i > {£178 


• Ji-19b.g 

4-OJS ks.9 


.... _.S5 Totnawes— Cjnary: 3 Jo- ''o , motra o4i....kiki]^A5[: 

4.30; Jersey: per pound 0.3s: Romanian: viorea , >iU,rifX) ; 


• — : — IS600 

]-. -..u.S 182 

+ 7.0 


»«n.. March 13JS2-1S.». May ‘la.Ts! July 
Sept. 13.70. Sales: 2.442. 
Tin— 333JNL33tU)0 num. t332.08-33a!00 
oom.l. . 

35! J' M3 rami. July 3hUJ. 

3»j (3331 1 Sept 307. Dec. 370. March 


SILVKRj Bullion + or LM 
l>er fixine ■— cJom! 
Inir.y, I j-f htb 


Jnn-11 r. 59.50-63.00' 58.00-59.95 


b|*it | 

-1 munrbH.j 

■? iiiihii I m. | 
i mtniib,.i 
IL'iii'lilli- 


239.3p 

834.8(1 

240.5[i 


254.3f. 


•rB.r 231.1Si> -7J5 . Salev. Bfl 1397' lots of IS .tonnes. 

*8.4 2A6.25p -7.6 Physical closing price* 'buyers' were: 
.t6.4 ... .=n>Jt -C.5P i+"pi; May 43 0 b i43.73': 

. .. 245 p -3.0 June 46p '44.75.. 

•-6.B 


4.00. French • Beans— Kenya: per pound y * ; PW , e r " Wt*~.luo;L1040 1 , iN6Q 

0.40. Courgette*— Kenya: per 0 ib 1.00. Bled... tun fEUfiO ■ |£74D 

easier and chicory— Belgian: per 5 lb LSO. Celery— ~ " ’ — 1 — — . 

again improved thrtmchoQi the day. Spanish: prepacked 15 "W 1.00-2.00: Israeli: Nominal, t Seller. > Unquoted. 0 Uu- 

finaily fading back slightly on well s.rn. ~ — - ----- — *• — - — 

mainiaiocd vokune. reports Bache. 

(Fence per mioi 


h'T’SmTfSr A ®r ,[ *•’ TtRya— May 246 

ftlU ‘IS!’ £S'- ' 2« him. 

bid. SOY. 2331 bid. Dec. 2jl| 


Ausmieui IVr^eni'j:*,-*- or, Jfuainess 
Greney Wool, ■ — Done 


LME— Turnover 134 *2431 lois of Wnoe 
o«. MnnutiE' Thft-o months 'JVt. '14.3. 
-14.0. S. S3. 3.5. 3. 34.5. 33. 3. SSJ! 3 a. 7, 


SOYABEAN MEAL 


cttMs-May I59i bid £iS9ji. July 13i| 

Caunf l D wcr g French: per 24 2.40: offinai dose. ^ Inatcanve price, a Seiler's WdtBamei, Oct. 131 nom.. Dec. 150 00m. 
Jersey: 2.M-2.70. Carrets-Cypriot: 10 quotatm . b U K. am Commoowealib May 22S‘ (229 bids. July 2tt» 

kilos 0.68. Onions— Duieh: J. OB-1 30: re t* nw J- 0 Uganda Robuna suuMard grade “Si**} ‘*273*.- Dcl 221! asked. Dec. !2li 

Chilean- 5.00-3.30: Ausiralian: 44 ib 5.00- mdiatdVB Prices Lo*. Mnmbaaa UJS. ■*5*-" . - . 

3.10. Potatoes — Canary d.SB-6.00: «*•* •«Mt d BaimtiidMli whirr- ■'C.*' - dtnaxaccd— aiay 536 (Silt July 641 "MS 

Egyptian: 5.M: Dutch; 3.90: Moroccan: ■ ♦» JatL-Mari*, r Sept- a Metric tons. a«edi. Oct. 65a asked, Nov. 637 bid. 


-Dutch: l.fili: Romanian; 


no 1 s- as 1 *14 - T, . ... , -im’ - The market opened steadier following May. — 216.0-18.0 -8.0 — 

r.:' M9 -K 7 6- 6.1 03,' At “Kerbs' m3 ^ c « r '>’ "lOSily m July ;M2.5-2B.O 1+ 8.75 226.5-18.0 

W.J, *-•■ g_. b, 1. n,.i. 4M. nmiulhv with mtwr ..fimmivt.W.c < l^. j :oubiiii !.>« mflnn 

Thr’.-u Riotilbs 2-ISa. £.3. b. 33>. After- 
noon r»4h 23 1: eiirir-July 237; three 


months 227. 37.2. 7. 7.1. 
Three months 236.1 SLA 


M3. 

kLi 


Kerbs: 


COCOA 


s>mpa:hy with other commodiries Ucfubvr : 2S6.0 J7.0 ^£6.237.0-39.0 

eipecjallr t»K'ial« and grams. Some DuceirOw.... 248.0-44.6 +0.S5' 847.0-41.3 

ibamst buring appeared in (he early Maieh 269.0-68.0 -S M' 26 1.0-34.0 

alterooon uhob touched oil some stop. 11m ...... . .. 262-B-S4.D +5 0 260 0 

I>ks ouyiiiit. CbKjgo enntinued to «uppori ' * 

tin »onQg ’ London nurket. repons SNW - • 

■ .'ranmadmci 


Pru.-s advaneed sharply again inti) 
nerraub buying provoked by cor.iimiuts 
currency fears report! Gill and Duffns 

^ l-rlotdbj's •+ >«■ Bl.T 
( f)fll 4 l l.ru, — flinr 


6.70. Cucmbei 
L60. 

EngUsb produce: Pears— per pound Con- 
ference 0.10-0.12. Apples ■ per pound 
B ram ley's a. 12-0.15. Laxtons 0.06-a.U. 
PBtatpos— per 36 lb Whites 3.90. Edwards 
3.80-5.90. Carrots— PIT 29 ib IL60-L99. 

Onions— per afi Bi 5.00-5.20. CaMnps- 
per baa Pruno 1.40 Urct-ns 1.00. Cucoro- 
bars— per box 12 16 1.30-1.60. Rhubarb— 
per pound outdoor 0.03. CauHfloMers— 
per 12 1.00-1 30, Loanees — per 13 round 
0 60-0.70. Hushraonis— per pound 0.30-0-3.1. 
p.T » lb Dcsqn 0.50-fl.W. 


.Ni.oC'.intrneti 


Air- 
J i:n 
1<:EH« . 


i'leruinnc 

91.00-85 J0 ; - Z.9S 94*0-95.50 
. 94.50-24.43, -2.75, S4.43-31.60 
85.40 95.6 JU 2.90. 96.40412.60 


tici->bcr -96^0-96-70] + 3.06. 96.60-94] 10 


'!■>•„ 886.086.5 -17.75 B89. 0-64.0 iL-uentlier'.J 97.50-V7.70' a- 2 J5' a/ 78-95.00 

July B66.0-66.5 *16.75870.0.44.0 r el . n .,rv.. 96.30-96.50 * 2^. 

September _!B31. 0-31. 5 *14. 60837. 0-13.5 ,\n>ii. .' 99^3-99.40: - l.il M4M7BB 

Drcembw. .‘792.0-93.0 *15.60 795.0 78.0 — fas.- .-*.-: dd.-G.. . ^= 1 -^-:— arc umrtlung to sen freely since there mg tho total far thc week sc farto 14X2 

Tl 1 -na ■ Bl n . n nn ini n oarfts. l»l lots Ol ino 10 one*. |, n.rlllinv an r, inuu MBilaWIHn, InnnH V W Tillprun rrmrnt Fma 


h'alM- 157 1170. 1ms Of 1.3(61 kilim 
SYDNEY GREASY «Ui order buyer/ 
seller, business, sales i— May 276.5-277.6. 

277.0-371.0. 72: July aij-JsS.fl. 298.4-279.5. 

227: Oct. 290-5- 2Hi it. 37J-293.3. 1ST: Dc:. 

SOJ.tLSOJ-a. 302JL299.0. 2*5; March 311.0- 
112 8. 311&309J). .99; Mar 315.5-310.6. 

315-1-310.0. 53. Sain: 934 . 

BRADFORD— Price! show further in- 
creases with Australian merinos quoted 
sharply hurbar due to Incrouing anxiety LIVERPOOL COTTON— Spot and ahiD- 
about coatlnutty of supplies. Topmakera mem sales amounted to 177 lontteg. briny- 


COTTON 


Marcli ....... 779,5-31.0 * I LIM 781.0-67.0 

May 773.0- 72.S - I2.7S 77S.O-S9.0 

July_. 767.0-70X1 * 16.75 768.0^0.5 

5.0t6l lots of 10 tORTh-a 


GRAINS 


arains were 


Sales: 3.778 • 3.0t6i lots of 10 tonru-a. the BALTIC— imported „„„ 

■Murnatloaal Cocoa Agreement prices, generally subdued with dealers showing 
L.S. roots ptr pound— Daily «8 62 ifiO SO,; increased reservr dne lo the renewed 
15-day indicator average M.’I 'Sj.?7-; sicrllng weakness: a small quantity of 
22-dJT average «5.2l '64.651. EEC barley 50M fur Apnl shtpmeni iq 

Hull. 

FREIGHTS 


K"ed May £72 East 


is no certainty on future availability, tonnes, Y. W. TattersaU reports. Few 
L'umBcr nervousness also plays an fresh negotiations developed although 
important part In spurring price advance, sninaers were again looking around ear 

further supplies. Minor support was 
jU'jpg evident in African and Middle Eastern 

DUN DDE — Oofvt- Prices C. and (- 

U.K. for Aprfl-May shipment 8WC £199. ★ 

BWD £lHfl. Tbssa: RTS CM. BTC £1H. 

BTD *390. Calcutta goods easier. GRIMSBY FISH— Supply fair, demand 

sMc 
Cod- 
ddock 
Small 
Medium 

skinned 

LOH DON— Steady. Bsmiadcsh White dogflifa Cjfl. Urge £6.00; Turnon sain 



FINANCIAL TIMES 


Aprils ‘A tail 7 Muum ut- 'roir <41 


202.30 (188.97 J 187.8S , 167.38 
' t Base:" July L W32=iAj 7 


REUTER'S 

April 7 ,M-aa(V'*»!Twtr its ’ 
I342."ii 133CL2, ~i27l!3 “ 


Apnl H~ 


Mi i.a l toa u.a 

(Base: September 18. "ittlEiMI 


DOW JONES 

Uo^7^«ttTA|iiI I Modin I - ioi 7" 


Jnoea ' 7-1 


Ago- J Hfi-I . 


(Average ISRBL&SflsioU 

MOODY’S 

Moody'* pVjrilj Ajwll fUnotiijyiNr 


Dec.. 681 nom. 

■ Wheat — SCWBS W.5- per cent, protom 
content, sc Lawrencv 457^ 1. 

An cents per pound ox-worebanse unless 
mn erwa o stated. * coma oer swb bushel 
ex-warehouse- ®9’s per tror ounce— 100- 
otroce kiis, ♦Chicago loose I s per 168 lbs 
—Dept, of Ag. prices previous day. 
Prime steam f.o.b. ny bulk taujt cars. 
TTC'.-ms pur troy ounce ex-urarehotue. 
b New ■' B ” contract to fs 1 short too 
for^bntk lota of 100 short tony drifrered 
f.o.b. -can Chicago. Toledo. St. Louis and 
. ■Alton. 7 Fs Per troy aancii for -ounce 
unlls of 90£ pur cent, parity delivered NY. 
-Gous per M-Ib bttsh r ] m siDri- tiCcrus 
per- »IB busbet u x- iv ar chouse. 5.D00 
bushel Jots. c Cents per 2Mb bushel. 
! 2-JW Kf W-B» boshel ex-ira rehmisi'. 
a.Mfl bushel lots, d Cents, per 36- ID buabeL 
ex-warehouse. Uie»4mshiH Ton. 


Arabs buy 


^pteC Wimlt 7 90 .B 768 . 6 1 704 ^* 749.1 . 
ibocsmiMr 31 <ter=T*fti 1 


DRY CARGO— Rau-s 
e.-llitt run. 
deelllK.- 11 
Setlitm. 

the L'Ji. Cull 10 tbi; N'riheriuods at.Kai' . . n ... r . - n - 

. i’j A t or,, .. ,, ? ! .V- ■?;.? oU ' J J !u ' s . . "G- aradc Apnl-May rau.w. "P” grade u.so.fs.<»: RocP fish h.iM-jc:*q; Reds *r ls * 3 ®- rpMUer. per tonne C .|J. North of structural stwi fiw nnJ ~ 

at Alai, also IS. Gulf-Weal loos] Midi* — No. - Irilow Amsviean. French Apnl-Atay UN 06. A Inns ton. £190; fiailbe £1.40-11.60. European porta. • S - UCtU - sl “ J for now PaTe.0 


cargo ship 

BLUE FUNNJEL Line has sold 
. its cargo Uner Polydorus, 7,540 
gross registered tons, to S. H. 
AJatas of Jeddah,' Saudi Arabia. 
Blue Funnel Is a member of the 
Liverpool-based Ocean group. 

The ; ship, renamed Johara. 
will - sail -from- Liverpool- with- a 


fra— PhHhjmiuw- «M, jtme general cargo including ISO tons 

__ of atruqtura j ateeI for new c 

sheds at-thc port oE Jeddah; 


1 

t. 

» » 


it 

% 

?*• 


$ » 


3- 
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7 JP‘. r £' ** 










Fighting Khazars 


BY ROBIN LANE FOX 


Thp Thirteenth Tribe by Arthur 

Koestler. Hutchinson- £4.75, 

255 pages 

Arthur Koestler's later years 
have been distinguished by their 
support for theories which are 
awkward to entrenched interests 
hut not demonstrably untrue. 
Their sense of the important 
topic is enviable to those in the 
field which comes under attack, 
even if they cannot always agree 
that a case has been established 
and not merely reopened. Like 
its predecessors, The Thirteenth 
Tribe is an intriguing book 
which asks to be read. It is 
-clearly written and is well pre-. 
sen ted from the studies of 
specialist historians and their 
translated sources. 

This time, Koestler moves 
along ground which is not 
familiar but which is generally- 
accepted by the few experts who 
have been drawn into its strange 
perspectives. The argument 
seems to me to he true in out- 
line. Koestler does not press it 
. further than his authorities, 
tbough at times his argument 
might lead a hasty reader to 
suppose he had done what his 
publishers would no doubt bave 
preferred. The result is not a 
new discovery or theory, but a 
brilliant focus on facts wbicb too 
few know. 

Only Koestler. ooe feels, could 
have pieced this central Euro- 
pean jigsaw together so compel- 
lingly. The theory, as usual is 
memorably simple. The Jews of 
Hungary. Poland and so forth are 
not necessarily Jews of Semitic 
descent. Many of them derive 
from the Khazars, a people 
who ruled the Volga to the Cau- 
sasus and many of whom were 
more Aryan than the Aryans. 
These Khazars, tough fighters, 
were caught in the early middle 
ages between Christian Byzan- 
tium and Islam. Perhaps in self- 
defence, they adopted the Jewish 
faith in the eighth and ninth cen- 
tures AD. Jews in belief, though, 
not blood, they moved westward 
in groups which are often identi- 
fiable aad which settled in Hun- 
gary and its surrounds.- Place 
names in the Ukraine. Poland 
and East Austria are likely to 
derive from the word Khazar. 
Kabars. a Khazar group, were 
twice invited into Hungary to 
serve as a military elite. 

No doubt the Mongol conquests 
in the 13th century scattered 


more Khazars westwards, and 
most took their Jewish faith 
with them. There can be little 
doubt that some of the Jewish 
families persecuted by Russians 
and “Aryan" Germans in the 
name of their “ Semitic " blood 
were derived from more Aryan 
stock than their persecutors. The 
Nazis who sent expeditions to 
Afghanistan in search of original 
Aryans could have, done some 
equally valid research in the 
streets of Poland. The problem, 
of course, is to know bow many 
central European Jews in the 
middle ages were Khazars and 
not Canaanites. converts or 
migrants from elsewhere in 
Europe. 

First it is worth paying tribute 
to some of the many fascinating 
views along this astonishing 
journey. TTxe Arab Calif sent 
an envoy. Ibn Fadlan. from 9th- 
century Baghdad to the Bulgar 
tribes near the Volga, offering 
to back them against the 

C. P. Snow is away 

Khazars. His travel-tales are one 
of the most suggestive oddities 
in medieval history. “All . my 
ruler wants," said Ibn Fadlan, 
loathing the cold, the rough free- 
dom. and the Bulgar ladies’ habit 
of exposing their private parts, 
“ Is that you should say: ‘ There 
is no God but Allah." The Turks 
laughed. “If we knew that it 
were so. we should say so." 

Even Ibn Fadlan is trumped 
by the letters of a literary Jew 
in tenth century Moslem Spain, 
written to Joseph. King of Kba- 
zaria, beyond the Caspian Sea. 
Letter and answer are apparently 
thought to be genuine, not least 
because of their differing styles. 
It would be hard to find a more 
remarkable correspondence, and 
Hasdai the Jew pays a moving 
tribute to the Messianic world 
which be imagines in Jewish 
Khazaria. Moving through 
these strange sources, Koestler 
keeps us on our toes as usual. 
Pravda and the Russian censor- 
ship of the -Khazars- role in 
Russian prehistory are attacked 
decisively. There is a deft re- 
futation of the belief that a Jew 
can be identified from the shape 
of his nose. But how many 
central European Jews were 
really Khazar converts and not 
Semitic 'migrants? 


Koestler follows the theories 
of A. X. Poliak, Professor of 
Jewish medieval history In Tel 
Aviv, so closely that one might 
conclude that he ascribed every 
medieval Jew in Central Europe 
to an eastern origin in the 
Caucasus. The persecution of 
Jews in southern Europe at the 
time of the First Crusade and 
the. Black Death (for which Jews 
were blamed) are denied- their 
frequent status as “causes" of 
a Jewish migration into Poland's 
open spaces. This is probably 
true, though the evidence has not 
been fully assembled. On the 
positive side, we have the known 
migration of ** Jewish ” Khqzars 
into Hnngary. speculative paral- 
lels betwen the trades of Jews in 
Poland and in Khazaria (timber, 
carts) and an attempt to link the 
distinctive free Jewish com- 
munities. or shtetl, of Poland to 
the style of the trading towns in 
Khazaria. 

More needs to be known abont 
the latter. A similarity between 
the numbers of Khazars (400,000) 
and the numbers of Jews pre- 
sumed to be living in 17th 
century Poland proves nothing, 
as the former figure rests only on 
the conjectures of Arab sources 
who simply cannot be trusted for 
such statistics. But this extrava- 
gancy does not. In fact, lead up 
to the unlikely view that most 
East European Jews are derived 
from east of the Black Sea. 
Koestler uses his speculations to 
emphasise the importance of the 
neglected Khazars, but no more. 

I agree with his caution about 
the grander claims and his 
recognition that other -elements 
have complicated the pattern oF 
Jewish settlement especially 
later: I suspect too. that Jews 
from the late Roman Balkans and 
even the Hellenistic Black Sea 
are more relevant than, this book 
suggests. 

We are left with the conclusion 
that some, perhaps many, of East 
Europe's Jews bave Khazar blood 
in them. Perhaps their few 
historians have always known 
this: the knowledge, of course, 
would not bave stopped the per- 
secutions. But it is a fine fact for 
Koestler to have brought into ti»p 
open. This most admirable of 
central European authors has 
added as clear' and exciting an 
essay as one could wish to a 
subject in which the confusions 
have been tragic and the facia, 
one now sees, extraordinary*. 




“The Apple Thief"— one of many superb photographs from “The 
Hidden World of Misericords" by Dorothy and Henry Kraus, 
■ George Brazil ler/ Michael Joseph, (£10.00) 


Young Rowse 
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Destructive passions 


BY ISOBEL MURRAY , 


Passions by Isaac Bashevis 
Singer. Jonathan Cape, £3.95, 
312 pages 

Brogan and Sons by David 
Batchelor. Seeker and Warburg, 
£3.50, 1S1 pages 

The Killing Girt by Bari Wood. 
Heinemann, £3.75. 320 pages 

Take or Destroy! A novel of 
Alamein by John Harris, 
Hutchinson, £3.95. 2S6 pages 

The title story of Isaac 

Bashevis Singer's new collection 
of stories. Passions, is constructed 
as one of the oldest forms of folk 
tale; three village elders each 
tell a tale illustrating a passion, 
in this case persistence or stub- 
bornness. There was the village 
peddler who constructed the Holy- 
Temple out of matches and gold 
p:int, and when rejected by his 
people went on foot to the Holy 
Land ("It is written that the 
Lord preserves the simple"): 
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there was the tailor whose name 
was called by mistake among the 
learned, and. .who vowed to be- 
come a great scholar inside a 
year and at Incredible, cost 
achieved it: there was the Rabbi 
who fasted more and more, until 
he treated the whole year as Tom 
Kippur, and he was described as 
a saint: "Everything can become 
a passion, even serving God." 

•* Errors " is a similarly moral, 
gossipy tale, and equally tradi- 
tional are the stories told the 
writer by his Aunt Yentel, 
old stories of obsessive grave- 
diggers, or squires who took up 
sorcery. A whole village learns 
the meaning of “ fatalist ” when 
a young man lies in front of an* 
oncoming train to win a wife. 
And there is an ugly little tale 
of an ugly big schoolgirl who 
puts a curse on her teacher's 
wife, who dies. At last his obses- 
sion with the unattractive girl 
(" the Witch ") becomes over- 
powering, and when she con-- 
fesses her witchcraft this only 
arouses him to further excite- 
, merit. 

These are ail stories of Jews in 
Europe, in Singer’s native 
Poland, but they form less than 
half the book. The others are 
mainly told 3s true events in the 
tife of a Yiddish writer based in 
America. There is Hanka. a 
mysterious woman who spent the 
war hidden in a tiny cupboard: 
having fallen in love with death, 
she can love nothing else. Or 
there is the printer who 
befriends the young writer so 
that his wife can proposition 
him. from the highest motives. 

A few stories join the two dif- 
ferent worlds. “Three Encoun- 
ters" describes three meetings 
the writer has with a young girl 
from a home village. At the first 
he tries to widen her horizons: 
he meets her two years later five 
months pregnant and blaming 
his ideas, and again nine years 
later in New York, wheo for the 
third time they realise that a 
marriage between them is impos- 
sible. Singer writes with wry 
wit and humour comparing two 
markets, one in old Warsaw, one 
in modern Israel, he describes 
the latter as “ the land that God 
had given to Abraham, Isaac and 
Jacob, but he had never really 
kept His word.” But the humour 
always clothes a sadness, a per- 
vading picture of human frustra- 
tion and unhappiness— the 

ancient suffering not of Jews 
only but of all men: “If mass 
consisted of emotion, every stone 
in the street would be a skein 
of misery.* 1 Tt is the greatest pos- 
sible tribute to Singer's art that 
he makes the sharing of this 

misery an attractive and moving 

experience. 

David Batchelor's subiect in 
Brogan and Sons is as macrabre 
as anything in Singer, ft deals 
with the aftermath of the death 
of Sir Thomas Brogan, distin- 
guished retired civil servant and 
it: principal character is Lady 
Brngan. . She is very neatly caj> 
tured In the spare writing, shel- 
tered by wealth, position, faith 
and,, most of all. illusions, left 
now open to the crude necessi- 
ties of undertakers (from Har- 


rod's. of course). She drinks 
inordinate and unusual amounts 
of sherry, and longs for the re- 
turn from France of her second 
and less-beloved son, Jeremy; 
The two are described with a wry 
detachment that doesn't exclude 
sympathy but does add a real 
acidity: ‘'Mother and son dis- 
cussed how best to bury their 
husband/father over smoked 
salmon, avocado pear, ll&vre A 
la royale (etc.)." 

Both have a lot to learn about 
their dead husband/father, and 
about the beloved dead elder 
son. Robin. For example, after 
the funeral arrangements are 
completed, a codicil to Sir 
Thomas’s will ' is discovered 
which disinherits both of them 
unless he be privately buried a l 
sea and without ceremony: by 
the thue Lady Brogan has bribed 
the Harrod's undertaker to im 
personate Jeremy at this '* lack 
of ceremony ** while the planned 
service continues in London, the 
book has undertones of farce. Be- 
tween Sir Thomas's oldest friend 
who knows why the Brogan mar- 
riage failed and why Robin died, 
and the undertaker's fiancee who 
is clearsighted and outspoken, 
the last veils of decency are lorn 
from an unspeakable situation, 
and it is some time before Lady 
Brogan can face it all, and learn 
not to see it any more. This is 
a most promising first noveL 

Bari Wood's The Killing Gift 
is also macabre. Its chief ingre- 
dients are two very unusual 
people, one happily unique. The 
first is a New York policeman. 
Stavitsky. He is a good detec- 
tive, but has been 24 years on 
the force and has developed an 
obsession: a series of files on 
particular atrocious criminals the 
law cannot nail. The unique 
character turns up when one of 
Stavitsky's pet hates. Amos 
Roberts, is found dead, un- 
marked. but with his spinal cord 
savagely severed. His death 
occurs before witnesses in the 
course of a burglary, and there 
is no Possible explanation. 

As Stavitsky digs on, the only 
possible (but surely impossible?) 

explanation is that the woman 
whose bouse was burgled and 
wbose husband Roberts attacked. 
Dr. Jennifer Gilbert, killed him 
aunpLy by wanting to. Increas- 
ingly fascinated by Jennifer 
Gilbert. Stavitsky delves into 
her past, and finds connections 
with other cases where people 
have died, untouched, of appal- 
ling physical injuries. The 
progress of the detective story 
cum love affair is compulsive, 
bizarre and effective. 

Take or Destroy! by John 
Harris, “a novel of Alamein.” is 
a painstaking effort to recreate 
the actual facts of. the attack on 
Qaba in 1942. including the 
experience of ' many individual 
soldiers, and to tell an absorb- 
ing war story. The plot is clear 
and effective enough, hut the 
attempt to convey the identities 
of “ordinary soldiers, with 
ordinary faces and ordinary 
feelings'* by listings— on one 
occasion thirty are described in 
detail in -less than four pages— 
is ineffective, and holds up the 
action. * 


A Cornlshmau Abroad by A. L. 

Rowse. Cape, £5.95. 318 pages 

Oxford used to be a home for 
a certain kind of. -don who was 
old enough and. dear enough for 
his private world to be a law 
unto itself. Almost the last of 
such figures. 1 suppose, is A. L. 
Rowse, and we may- rot see his 
like again. - 

Just half a century agu he set 
up in All Souls College, raring 
to go but salt-rubbing at wounds 
which seemed beyond healing. 
Did he not come from working 
people in CornwalL and was he 
not then odd man out, a Labour 
man too? Around him .were 
colleagues, young rival historians 
bound for eminence, like E. F. 
Jacob, Richard Pares, G. H. 
Hudson. E. L. Woodward. 

The notebooks into which he 
distilled the social and personal 
vulnerability' he felt in such com- 
pany are the basts for this re- 
vealing ly confessional memoir. 
He was doing the traditional 
Oxford thing of turning himself 
into a lost cause. Rowse abroad 
in Weimar Germany, in provin- 
cial Hagen or free-and-easy 
Munich, was specially lonely, in 
the false refuge of ego: the more 
he found by way of architecture 
or music or literature, the more 
he mislaid of his own past 
Similarly sightseeing in monu- 
mental Vienna in 1827. or in 
France during other university 
vacations spent quite alone. 

Virtue ha* to be made out of 
“the practical solipsism 1 have 
arrived at." The most satisfac- 
tory rule of life for such an evil 
age as ours, be postulates, is 
this: “live as "best you can to 
and for yourself." Wives and 
children are only hostages to 
fortune. Anyone who marries 
is' as good as lost, and Rowse is 
happy to bring examples among 
his acquaintances. And so he 
comes to one of his main 
themes, the strenuous repression 
of his sexuality, “ n fact 1 
owed everything to ray differ- 
ence: there was far too much 


heterosexuality in inv famii;. 
already — if I had been une 
them, / should have been a foe! 
like the rest of the family. ' 

No monk could have inwarted 
himself so relentlessly, pouring 
out twentyish pondre Cfe ric 
torments of chastity over so 
many beautiful untouchables — 
"What I want is one great 
romantic friendship." When 
Adam von Trott arrived ut 
Oxford, a love affair of twin 
souls began, though the youth- 
ful German aristocrat^ for a'i hit 
good looks and violet eyes was 
foolishly heterosexual. P«qr 
man, he was to be disgustingly 
murdered by the Gestapo for his 
part in the Stautfenberg plot to 
kill Hitler in 1944. And Rowse 
records himself tearfully kissing 
photographs. 

What explains timidity? Rowse 
thinks that perhaps he bad 
exhausted himself by over- 
working to get as fur as he 
had- He also ' suffered from 
ulcers. His may simply not have 
been a giving temperament. 
Luckily he floated to safety on 
the raft of the common-room, 
where gossip, crabbing and 
petite histoire bind well to- 
ccther. The reader is stood at 
the .keyhole to enjoy all sorts 
of haughty glimpses of Oxford, 
framing “Sligger" Urquhart of 
Balliol; Dundas of Christ 
Church, with his belief in the 
magic of Eton: Sir John Beazley 
and his eccentric wife. Maurice 
Bowra tonk btm out walking. 
W. H. Auden, so extra-naughty, 
at the height of his fame one 
afternoon drew the curtains to 
read orotic letters, but Rowse 
was saved by the bell for tea. 
London had T. S. Eliot, who 
encouraged him to write and 
was later to propose sharing a 
flat with him. Cambridge had 
Marxists. The country had 
politics. Promise there was 
everywhere, but little or no 
fulfilment 

It requires courage to face 
up to so' much inhibition in 
public. It also explains Rowse’s 
regular crashing forward to 
claim genius for himself. For 
what else could justify folding 
life off to the point of eccentri- 
city? Fluent and entertaining 
as these recollections arc. 
melancboli wells just below the 
surface. 


BY ALAN HODGE 


A Hu. Called tb. & ious Staft- 

Snrtt 1939-45 fry Witti™ and rtf oss and, on 

Stevenson. Macmillan, £455, . 0 f high principle, 

486 pages ; ' actively hampered their work. 

Sir William Stephenson, Mw'. r s ^.^ 111 b ia JJ in Manitoba° who 
aged 80. lives in retirement oo: KhS 

BermuchL During the- Second' NhT/iwl World War with 
Worid War fas code name was Jg” Jgl Canadian Engineers. 
“Intrepid.” He was Director of J tidier be was disabled by 

British Security • Co-ordmatioti r* ras attack; but oh 

fa New York, one of the chief ibeRo^ Flying 

headquarters that organised. cS in which be became a 
special operations involving sot not *J ly succes f u l pilot, shoot- 
so much espionage, which had Its ^ do W amoDg others. Kicbl- 
own separate nexus, as -the tjfen’s brother* 
breaking of enemy cyphers for His private interests were 
the benefit of Allied com- rad j 0 gi ms< television and 
raanders. the spreading of faJsLi cryptology on which he became 
fied secret information to. '.con- technically expert during tin- 
fuse the enemy, and the secur- i ntei>war years. He was also an 
ing of -close American ctfopera- ear jy anpreciator of the Nazi 
tion before the U.S. were form.- menace to the future of Europe, 
ally Involved in the War. - a trusted acquaintance of 
Sir William's secret group had Churchill's from the 1930s on- 
many successes to record until wards when he and his business 
1942. and even afterwards, to became almost a private western 
spite of penetration by spies intelligence ' agency. ' "His 
then unknown to be in Soviet appointment to his post in New- 
pay. such as Kim Philby, ■ But York in 1940 was a natural, well* 
after America became a com- timed and productive move, 
batant in December, 1941, the Britain could not have foreseen. 
American secret services vfere sometimes accurately, how- 
expanded and rivalries de- German attacks would develop 
veloped. General William J. by air and on land, nor have 
Donovan bad been a close ally- taken action to divert them, with- 
of Sir William's; but when he oilt the discoveries of British 
became head of the Office of Security Co-ordination and its 
Strategic Services — the predeces- English headquarters at Blotch- 
sor of the Central Intelligence ley in .Buckinghamshire. 

Agency — separate American Mr. William Stevenson— no 
agency ambitions sometimes relation of his near-namesake-— 
took precedence over co-opera- has had the use of Sir William s 
tion. And J- Edgar Hoover, at files and of his memory in con- 
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Foreign desk chief 


BY J. D. F. JONES 


A Man of The Times by Iverach 

McDonald. Hamish Hamilton. 

£5.50. 220 pages ■ 

Jverach McDonald was for 
many years the Diplomatic 
Correspondent of The Times; 
later Foreign Editor and then 
Managing Editor. In the course 
of the 30 years of these reminis- 
cences the role of Britain in the 
world declined catastrophically, 
the role of The Times newspaper 
diminished, and the role of Dip- 
lomatic Correspondent was under- 
mined. Small wonder that a rue- 
ful note occasionally creeps into 
Mr. McDonald's recollections of 
a world when the British Foreign 
Secretary mattered, when televi- 
sion had not taken over from the 
headlines, when international 
affairs could still be analysed in 
terms of the European balance 
of power, and when no-one had 
to worry about economics. 

.For all „■ that — and partly 
because of that— this is a .fine 
and fascinating volume, and too 
short by half.. Mr. McDonald 
writes of this lost world with the 
modest arrogance which was the 
quality of The Times correspon- 
dent before the vulgar day when 
he was given his personal by- 
line. The nadir came in the late 
1930s, of course, and Mr. 
McDonald— as one of Geoffrey 
Dawson’s young men who saw 
only too clearly the shame of his 
Editor's policv — debated resigna- 
tion but stuck it out because in 
the end it was worth everything 
if a few nuggets of the truth 
could be inserted into the. news- 


paper. Only once, he emphasises, 
was one of his own reports sup- 
pressed (a story predicting the 
Soviet-German pact) and only 
once did he receive a reprimand 
—a post-Munich cable announ- 
cing ** Times sympathetically, in- 
terested in Czechnic reconstruc- 
tion but please report factually 
as well as sentimentally.*' 

Thi6 picture or Printing House 
Square by one of its best-placed 
men is excellently done and the 
conclusion is not shirked: 
Dawson “ saw himself as an in- 
tegral pari of the establishment 
. . . Under him The Times acted 
in crjjcial periods like a partner 
of the Government, thereby pro- 
viding an awful warning to other 
newspapers and to itself . in 
future years." 

After the war; with the dawn- 
ing of the age of the inter- 
national conference and then the 
Cold War. it has to be said that 
these reminiscences become too 
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Our town 


BY H. A. N. BROCKMAN 


Goodbye Britain by Tony Aldous. 

Sidgwick & Jackson. £4.50. 

190 pages, illustrated . 

Analysis and criticism is 
frcquen-tly both biased and 
destructive: these approaches 

arc easy. Factual and construc- 
tive criticism is not easy. 

Tony Aldous shows he can 
present his point of view through 
factual and constructive 
criticism. No one following his 
well reasoned exposition of the 
facts of present day -develop- 
ments. and reading the opinions 
he derives From them can deny 
that he is one who can be trusted 
■to put before the disturbed but 
intelligent reader the reasons for 
all those things which not only 
appear to be. but 'sadly are. 
destroying the spiritual and 
aesthetic inheritance of our 
country. 

His opinions, though never, I 


believe, his facts, can be 
challenged. Seifert’s Centre 
Point, he admits “ is not a bad 
solution From a visual archi- 
tectural point of view.” More 
than this, however, is its lament- 
able detail and its ground level 
areas: a mighty Wurlltzer of 
vulgarity. But it is the first 
tower building in London: a 
pencil with a crown. But how 
right be is to point out that for a 
decade it remained empty and 
was “ a huge social and financial 
minus to the community." 

On the Bath Abbey precinct 
of 1968 he writes that “ the City 
Council was only just prevented 
from wrecking the precincts of 
Bath Abbey with a new office 
block." But this scheme, by Sir 
Robert Matthew. Johnson-Mar- 
shall and Partners, to my mind 
would bave been a distinguished 
and sympathetic replacement of a 
plain but well-proportioned build- 
ing by a plain but well-propor- 


tioned and perhaps better 
serviced modern successor. 

Tony Aldous has practically 
nothing to say about the mighty 
domestic- incursion into the City 
of London to be found at the 
Barbican, and In a minor key he 
laments the disappearance of the 
City's lanes and byrways. But the 
latter have often been replaced 
by architectural and . well land- 
scaped “ through ways," as 
exemplified by the pedestrian 
route from Coleman Street 
through to the Guildhall Museum 
and on to the Barbican. 

These are personal criticisms 
arising from pleasurable reading 
□f the analysis of a vast area of 
change, both urban and rural, in 
which bis well named “ Highway- 
men " of the motorways have, 
even so. frequently enhanced the 
large scale of a contoured land- 
scape. 

A very good and stimulating 
book. 


In Calcutta now 


BY KEVIN RAFFERTY 


Mother Teresa, her people and 

her' work, by Desmond Doig. 

Collins. £3.95. 175 pages 

In Calcutta picking my wav- 
past the monsoon and rubbish 
strewn potholes of Lower Circu- 
lar Road, elbowing gingerly to 
avoid meandering cows, ancient 
clanking trams and the ragglc- 
taggle teeming ragged .homeless 
people. I saw the most beautiful 
sight. It was quite simple 
really. Through the crowd came 
a nun in a plain while blue-edged 
sari. The sari cut a clean way 
through the filth. But It was her 
lovely smile that t shall never 
forget. 

It was lovely fa the sense, of 
“ full oF love." She was one of 
Mother Teresa’s nuns. 

Later I mei “ Mother" as 
everyone knnws her and began 
tn understand the nun's, smile. 
Mother -Teresa is not much to 
look at. From afar she looks 
like a fragile, weatherbeaten 
sparrow. From close to, her face 


is as gnarled and battered as 
a punch-drunk old boxer's. But 
what energy; what toughness; 
what goodness. 

No one who goes to see Mother 
is ever allowed to stand and 
gawp. She has a knack of win- 
ning and using the energy of 
others, like the smart Westerners 
who went one Christmas morn- 
ing to wish her well and found 
themselves lugging huge pots of 
soup and rice across a yard to 
help feed some oF the Calcutta 
poor. She - is the only person I 
know who can speak of " Christ " 
and “ love '* and there is nothing 
mawkish or sugar-seatimcDtal 
about it. You -fee: love oozing 
out of her and in the presence 
of goodness 

What a challenge she presents. 
She works tirelessly and unstmt- 
inply among the most under- 
privileged people in the most 
dreadful dues. Why does she 
not- condemn the Inhumanity of 
it all. the greedy landlordism, 
the self-seeking Indian politi- 


cians. the un-Christian hypocrisy 
of the ricn countries of the 
world, all the cant and humbug 
and oppression that makes Cal- 
cutta so dreadful? 1 once asked 
her why not. "If I protest and 
become angry I waste mv 
energy.” she replied. 

Perhaps her greatest challenge 
is to us. If we each bad only 
a fraction of her love and caring 
and selFlessness, she and the 
poor and lonely and dying of 
Calcutta would not'tace such an 
appalling life. 

Desmond Doig has written a 
beautiful book and his writing 
and the. pictures capture Mother 
and her people and her work 
exactly. He understands Cal- 
cutta and its terrible charm; he 
loves Mbther. Al times, reading 
it. I wanted to cry with anger, 
with passion, with compassion, 
with sadness at the- waste of 
human life and energy. But no. 
that is not enough; it is a waste 
of energy; we must do something 
to help her. 
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pay raise of 115 per cent., in 
opposition to employers groups* 
call for a 10 per cent limit 

AUSTRALIA — Markets con- 
tinued to firm in quiet trading, 
with Base Melnls. Uraniums and 
key Industrials markedly higher. 

Panconlinental rose 30 cents to 
SA9.S0, CRA 7 cents to SA2.S2, 
MIM 4 cents to $A2.56L Queensland 
Mines 7 cents to SA2.45 and Utah 
20 cents to SA3.35. 

BHP rose 16 cents to SA7.32. 
and ‘Myer's put on 5 cents to 
3A2.30 following its higher results. 

Property and Construction 
shares were lower. Stocks and 
Holdings fell 10 cents to 5A3.40 
and Jennings lost 5 cents . to 
SA1.35. 

Tooheys slipped 6 cents to 
5A1.39. 

JOHANNESBURG— G old shares 
were higher on continued buying 
Interest. Financial Minings 
followed Producers, but were, 
quietly traded. 

Coppers were firmer and 
Platinums gained up to 10 cents. 
Other Metals were harder, with 
Consolidated Murchison 40 rents 
up at R11.80. 

Industrials were quietly steady. 
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Sterling fell sharply in the Gold gained St to 8128*1:19. The S.»7i7“iftftL.ii27v-i28u 

foreign exchange market yester- krugerrand finished at S 132 1 -134^ mIms U ' — 

day afternoon, after remaining (£71 J-72J) in the domestic " “*■ B ', ,£ 88.3301 

farily steady during the morning, market, its premium over the .iq^mnouFx'c 5120.20 

It touched the lowest level yet gold content widened to 3.69 per h^S-O® 2, 

recorded against the U.S. dollar, cent, from 3.51 per cent., and was g*>m colon 


jS 127.40 
.V068.074, 
|S 127.70 
fr £60. 3621 


! 4 


at SI £420-1.8480, and closed at almost unchanged at 3.11 per 
$1^430-3^440, a Jail of 2 J cents cent. In international dealings, 
on the day. 

The .pound Tell sharply shortly 
after the New York market 
opened, and after the close of 
business In London sterling con- 
tinued to decline in New York. 

Its trade-weighted average depre- 
ciation since December 1971, as 
calculated by the- Bank of Eng- 
land, began -at 36 per cent!, 
touched: 38.1- per cent) at noon., 
and widened to a further record 
low of 36.8 per cent, at the close, 
compared with 35.8 per cent, on 
Wednesday. 

Support for the pound by the 
Bank of England was reported to 
be on a veiy small scale. 

Sterling's decline was partly the 
result of fears over union re- 
action to 'a maximum 3 per cent, 
pay increase, as suggested in the 
Budget, and also because of a 
sharp Tall by the U.S. dollar 
against most major currencies. 

The Swiss and French authorities 
purchased dollars to steady the 
advance by the S/iss franc and 
French franc, while earlier the 
Bank of Japan had bought about 
51 50m. to support the dollar 
against the yen. Concern about 
New York's financial position 
may have contributed to the 
dollar's decline. Its', trade- 
weighted depreciation, as calcu- 

Ynrt b LiriS n 7o U ^ lt L^ ^ '« curreoctot «««. (He 

\ or*. Widen** to 2.06 POT cent. SDR «# calraUim to ill# imarnaumwl 
from 2 per cent. Monetary Ptinri in Washlmsron 
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8la! 11. 15-11.28. 111. 15i- 14.11# 
54. 4.BES-4.75 • 4.6M.68 
file b4.4d.jU0 ■ 64.45-B4.8b 
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3.10002 
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Milan 

Oslo 
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T"kj, 
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Zurh.-li 


12 ; 1.698- 1,911 . 1,880-1.602 
& , ML 12-10.26 ; 10.UMU.rit 
8 6JB-I.70 • M8-S.BS 

6/£ 8-12-8.23 . A124I.15 

81a. :4i-a88 * 847-bBO 

8 , SS.40A4.ZD SB.4bAB.66 
21( : 4.80.4.7b .4-68 UA61 1« 
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1 Given rates arc (or 
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EXCHANGE CROSS- RATES 


Afrtl 6 I Kraiikiurl ■ \ru Y"rh ; IVni- | Hro-wyl* 1 laHiiinu I.Vtuvriainl Ziirlii, 




<.t"4vM;63 
39 id r* 
1.643 F44 
VS il 72 


:4 4b 50 • 6rt)0*l 4.%-Cb I 44,182a ! M0.O& l& 

21.44 46 | 2. 4-4 £47 I.Efi'0 .-68> ft. 17 20 -J.a2 5i 


Frunkiu- 

N. York ■ J8JB7-29 
Paris. ■ 1-3.406 tub' 
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London .- 4.67 f® 

Am'erd’m. iih.80 w 
darieh I *,.&! w LvEa>o310 M M 40 6. 4S; -US; i 4.6oi 674si 94.11 25 
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• Vrceo'nti 2aO.Dfi-*U0.20 Argentina • 7&0-B80 
Aiirinilla . 1.4779- 1.494 1. Auunt... 5814-141# 

Hra/ii IB. 10- 19.36 .Belstuin... 78-77 
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•iri-cvL'.... 66 MB fiB.B2B,Laiindo .... 1.B1A-S3 b 
H' nn Krais 9.I8-D.2I IVumark . H.lB-fib 

(ran 125 (£9 t'lam* B.SO-B.Bd 

Kuwait... U.554*i.s4B •.■erinauy . 4.B8-4.B5 

Liisefiiit's- 72.7s- /2.9b Unw 64-72 


1 .'r "7 - . i’li! Uixtsiilts- ?2.7>/!LBb linnw 84-72 

- ll.9r6-980 -(.fiJlo 6«>.i,,3 318 7lME3.t>* fl2& 4.7725-4.7860 Italy 1900-1,00 

r - „ ■ (2-bl*b ■ l^-M « - Ih.'i-fV N ./.miaii-J 1.81M-I.8U6 Jajstu S80-S7II 

'' ; 4.90 9R mii.Ii .\na 0.47-E.8B .\<niin-rd» 4^4-s.lO 


oJ.fir 725- ffi £»} I 4.S8db.x- 


105,92b fib 


L.S. S in II i HU real. = 47.92 94 (.toiia-llHii i-i-nlt. 

Cauaillaii S in Ne« York. I S— 102 08-10 f.S. i-rurn I'.m.- S in Milan Eh8.a!>-871.Uj. 
Suriingpi Milan 1607 JIC-16C9. 70. ■Hatca inr A)<nl 7. 


EURO-CURRENCY INTEREST RATES 
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SierilDc 

;U-o. Dmiar 
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Uni la, 

Dutidt 
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W. U prolan 
man. 

dn-lu 

Italic 

iBfaun term ...j 

a*8'-5# 

[ »i;-6 

0'4-flV 

41* 44* 

»B- V 

4 V 

t ilav» notice' 

9V-10 


9-1" 

4V 4V 

sIb-35# 

’a Ha 

Month ) 

10- 101; 

45* -bV 

07# 101# 

6V SE# 

-6V dV 

"b ll« 

Hirer n>uatli».i 

IBlB-JOl* 

B1*-3=S 

10- k >< 

bV-.V 

AA 3iir 

■V 'V 

•Hx months .... [ 

iosb-11 

5V-BV 

101# IDS# 

■76-41# 

6/i-4« 

2* 2, it 

One vear. 

nu-ns# 

1 BV-74 

nn«-*"»s 

4 /ft Sift 


i a in 


-bl>ilia|-iv. 4.620 -4. EaO Noma* ...: 1l4.lb-.3b 
ri. auw . 1. 8869- 1. 9214 Puilu^al .. 55 68 

L.-j.— , KD~-S-> 

Lana-to biMW'lanrt 4-65-4.85 

CM- L'.S '....1.84 1.8B 

U. Mls.uk. 102. iej02.jB ViiuintoTa 53-36 __ 

Bated on raws quoted hr special 
dealers. 6 Raw given I# Official Rale 
11CRA rale 4JC.36-K2.56. 

FORWARD RATE S 

— [ One month i Three meuib 

J— 

New Yi-rk ; J.92-U.62 ^m'/. 45-4. 55 ■ . ira 

Uoutrua ..0.10 i-.inn-par :0.10 c- pni-par 


AmxMtmiiit-vi* *-. pm 
itahttriu.. jd-0-70 e. die 


•Euro-French deposit rule: lunula? 11-12 per cent,: seven-da? - 11-12 per cent.: 
ane-mamh 12M34 per cent.: three-month 12H3 per cent.: six-mouth 121-13: per ci-nu 
one-year 11-1H per cent. 

. Longer-u-rm Eurodollar deposits: iwo years 71-71 per cent.'; three years si-hl 
ncr cent.: (oar year# SJ-S; per coni.: five year# Si-9 Per cent. - 

The lolkneuiR nominal ram were quoted for London dollar ceruHcaiea on deposit: 
one Rtonih 4t3i6-5iis per tent.: throe months 5 Sm- 56|# per cent.: six ntuutht 
5U|*-51J|# per cvni.: one year 6I-B2 per cent. 

* Rai-.-s an- nominal cloxlug mica. 

•» Shori-tu-nn rates an- cull for sterlluE. I'-S. dollars and - Canadian dullurs. 
tu-n days’ iiouce far guilders and SwKi francs. 


-8 e. | m 
•80-80 r. (Its 
: lnr*pm-1orM» 
-fit# -71# pi pm 
Muo-bta c. dis 
1 1 10-1 70 1-. dia 
64-74 lira die 


Cop’nlix'nilV-Sle ore dia 

Frantfun 'oU-al* pf. pm 

[.isl>;in aj-lbu e. rtla 

Mailrld .... 30-80 c. di. 
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‘li *(’'.*«m-4nrc*l|s- l S-3 »>W )iiu 

ItorlH H* 3l* e. Htft 6 8-. dir 

St.H-lili’lm 5 1 .-- 1 tj i»re pii> 8ij 61* i-n- pm 

» li'iiiut. Ibwlo an* pm o5-33 pm 

r.uiji-ii — ;W «*. (mi ,H 10 e. pin 

SlT-momh (nm-ard U.S. dollar 4 45-4.35* 
pm dliri U-nmnlb 7. 7ll-7.SU pm. 
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«0 -4 .17 

258.5 f 6 14 
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£84. 5; t 0.5 20 
306 >— 1 , f20 
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•4 1 
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367 
260 
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317 
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170 
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122.5 
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168.4 4 0.£ 
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112.5 —0.1 
425 -6.5 
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133 . 

164.5.4 3.5 
138 


2.0 
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5.5 

3.6 

2.7 

4.4 

-1.2: - . 

• 4 4 15 i 2.1 

1-2 ; iie 3.5 
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I— 1 ; 20 
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I.J 

14 
12 
8 
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iO 


5 , - 

20 1 2.4 
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Tbywt-u 
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1.79v/ . . • 
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153.2 40.2 
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296.2 —0.6 1 

264 +1 f 

154 -0J ' 
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16 

BO 

4 

12 


4.0 

1.1 
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14 1 3.B 
12 - - 
18 . 1.9 
. 6 : 3.1 
7 I 4.4 
17 1 5.2 
20 | 2.9 
16 ! 2.4 
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14 | 5.2 
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-2.<* 

V — 

l - 
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-1.5 

la 

5.5 

c.ri.B 
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-10 

16.9; 7.3 
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+ 1.2 
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7.S 

5.3 
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1.4 
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a3 
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— 
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— 
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4.B 

6.0 

8.4 

16.1 

74 

6.7 


7.6 

4.3 


Intercom ...1.695 

K'rcdtinnt 6.800 

Im Ko.vulf Belae. 5.180 

IVn-UutdlDX :2.920 

Prtluhiu 5.410 

KhuUi lievaen..... 1 J40 

FieuX-Fmnkl 15.820 

!>«. l.eiierale..,.. :2.45Q 
Soc. Gen. Banquet .865 

fiuhna 3.240 

swrey-A' '2.650 

fraction Bleu..... 2.920 

O.LJB. -2.485 

L'n. Mm. l/10ih .1.316 
t'ldleMootaifne. 4JSQ 
IVaipjo LBlkre , 736 


6J 75 

Ire 5 loo 

.-3 161 

4 20 -400 
r-reto : - 
■46 -130 
420 180 
-50 'tllu; 2.5 

- 129i 7.6 

,,-50 : 24c [ 5.6 
.+ 90 ; 28c 5.1 
'+8 J- ■ftB.t.i 8.6 

t— 130: 170 1 5.1 
^-6 -I 74, 5.6 
: + 70 I 275l 4.7 
i + 5 17s; o.6 

j— 30 r 17c | 6.1 

I 19c: 5.9 

+ 35 I IBS' 7.0 
•-+20 : LoO- 5.1 
I— 15 j 17c, 7.0 

- 14 . 9= 7.2 

:-b 3&o: as 

L-2 | 3d; 4.7 


STOCKHOLM 

April 6 


- Pnro 

Kroorn 


Die. Yl-I. 
Kr. - * 


Age AB iKr.MJ, ..- 
luaL^vaiB'Kret' 1 
Area iKi6u- 

ltliaC«pjli'.hi9> ; 

bllterurta | 

Bnliitb re 


17fixr. — ’^5 3.1 

3 • 2.9 
*v: 3.6 
6 - 3.4 
qi#' 3.6 
lu ’ 3.4 


170 

139 

177 

239 

293 


-4 

*1 " 

+ 14 
>15 


\iiiii-i Kim..:.. 
At/.' FLH.ii........ 
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tiitlBnWietFl.lC; 
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77,6 +0.7 BA 
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4* 6 
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:i.i5 
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fl 23 
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‘.2,12 
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1 1.90 

70.65 

71.65 
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71J23 
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+iU8 
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I 
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JOHANNESBURG 
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An+’lo Amoncan Corwt. .. ’4 15 

East Drielomcln 1(1.96 

Elshmra 2.10 
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Kinross 4.TU 

Kloof ;... 7.20 

PoiKlewrsnun Platinum ... ?J0 

Rl. Helena «3U10 

Sonrhvaal BJX0 
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De Rcers Deferred 344 
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Markets easier on uncertainties about wages policy 

Index down 9.9 at 397.8— Golds contrast with good gains 

Account Dealing Dates A< ? M with a rise of 4 to 52a Aberfhaw reacted 8 to 256p, and losses of declined 6 -to 140p and Hw*s 

Option afteMOURTtradlng Md left the Insurances closed easier Cement responded to the 5 were registered in Telephone Wharf 4 to 66p, bat Robert 

•First Declare- Last Account 0I i ll 2f ,B * i . ^iwdend and higher Rentals, 97p, and BSR, 105p. Lee McBride, still on the profits ex- 

Deal ines tinne n»imK itav s ^ or ^ parUcu]arty , _ affected* !£* ' Guardian Royal profits with a nse of 4 to HBp. Refrigeration, 90p, relinquished 4 passion rose 8 more to 168p.- 
SSJSPaS?™! a5^FaS?is AmSy j.mi 0ff rfJL_ ai i 5p v J hfle J ^w a similar reason RMC of the recent improvement await- Grampfan Holdings improved 3 

Tff- 2 ? tI ,] I? ,= a i’ll ®??SS f j 1 «■ * ^5““* Pho f n ^L* 1 “<* 2 S) 0 *** 2 be«er at 20Ip, after 102p. fag preliminary figures due next to Sip for a two-day gain of 7 on 

aSI'm ail'll A Pr ’ln 4c 5 StS? Si 222p respec- Cmnent-Roadstone edged up 2 to Wednesday. Bow&orpe closed a the encouraging preliminary 

Apt- 20 Apr. 29 Apr. 30 JKbyll mum Lending Rate. ^Ik also avely. Ragle Star, results due 66&p m response to the chairman s penny easier at 40p following the statement, while Croydex, in 

* •*«» nu ? S* arose. of ■ pendmg increase m next Tuesday, gave up 5 at ISOp statement, while Hawkins Develop- results. response to the higher nrofits ana 

c* v *v n ™i ^ T' c ^ r ^ ls bante special deposts and shod 6 at 322p. meats finished | harder at 81 p Wearing a dejected look fa- the proposed scrip issue, put on 3 to. 

Stock markets were looking de- and m sensitive conditions, tte C. T. Bowrfag rased 3 to 80p m following a circular to share- after-hours' business, the 115a Speculative bUyine in' a 

cededly unhappy yesterday even- shorter maturities closed with i falls front of to-days results. holders on proposed capital Engineering leaders closed with thin market raised AD Inter. 

“S as rumours began to m mi] ate to a full point Longer-dated changes. Carron made no falls to 10. Hawker were that natiAki*i « to 90n tha noiitiehi 
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cededly unhappy yesterday even- shorter maturities closed with fails front of to-day’s results, 
fog as rumours began to circulate to a full point Longer-dated 

of a sharp rise in Minimum Lend- issues, too, came under pressure, 

fog Rate to-day and also the a development which left final 200l ' 

possibility of an increase in dear- losses to f among the higher- PPflPFISTY 

fog banks* special deposits. Send- coupon stocks. Sterling's fresh . . . * 

»ent earlier in the, day was weakness late in the day Added *qn . A* / ft F.X-AobHrtejKtet 
adversely affected by uncertainties to the market’s fears about the ,su /|\r 1 
about the Government's wages extent of the likely increase in I 'll V n 
policy and another sudden run on MLR. . 1 " 1 

the pound, while fresh troubles 180 A 

at some of British Leyland’s plants Sterling s latest fall produced | \ 

added to the ■gloom. Despite ail the a flurry of interest for investment 1 

poor news, selling remained com- currency and. with supplies * V 

paratively light although It was limited, the premium rose to 106$ T7U M 
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measure of the late downturn was Yesterday's SE conversion factor ^ 
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day. the chairman’s reference to poo* tesue and sunsequemy^^ aou-n to 

Foods had another Quiet curre nt prospects. Olives I^r ? .fate amount of selli^ which Among the h 
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ahead by 10.4 to la6.6. its biggest standard chartered fell away to ings, falling 6 to a 1976 “low** of receded 5 to 161p and Plessey 2 at 102p and J. Lyons A 5 Iower at 43j Pi wbi i e Land Securi- British and Oonunon wralth lost 4 turned easier u 

oneuay rise since December 22 end J0 ]ower at 38 g p Merchant 58p on the preliminary results, to 79p, while Reyrolle Parsons, easier at 119p. ties, I66p, after 170p, and MEPC, at 201 p. P and O Dermea "ere dustnal maria 

JasL Banks to* ease included Keyser Modem Engineers of Bristol with annual results expected next _ ., „ S6p, after 69p, both ended 2 only apenny down at aip. losing 4 at 1331 

m Ultra ann, 45p, and Klelnwort closed 2 off at 3Sp despite higher Monday, softened 21 to 124ip. iSnuOH fall cheaper. British Land, OTlp, and Courts olds dosed 6 lewer at full-year result 

UllTS reversal Benson, 105p, both 3 lower. UBT earnings. AP Cement, 183p, and Elsewhere, Laurence Scott Miscellaneous Industrial leaders Town and City Properties, 12$p, 148p fa otherw-ise irr^uiar iex- down 5 at : 

A reversal of the previous day’s gave up 2 to 25p in Hire Tarmac, 177p, lost 5 apiece, while relieved the surrounding gloom by sustained losses ranging to 8, as shed a penny more apiece. Else- tiles. Carpets in terna nraai, w j i a reflecting Cape 

firm trend was not altogether un- Purchases, but Provident Fin an- R. Costain were also dull at 230p, improving 4 to 45p on small sup- fa Glaxo, 375p; the interim results where, Wingate Investments; results due next weauesnay, v ith gains of 

expected in Gilt-edged, but the cial hardened a penny to 68p on down 4. Higgs and Hill contrasted port, but Racal Electronics fan due next Monday, natrium down 3 the previous day on cheapened 2 to l(Bp. i nomas gfatersrust at 1- 

: receded 7 to 345p. Boots 5 to 13 lp, adverse rumours, rallied 21 to Hardman, on the otter hMd, were Thp furtber 

land Metal Box 4 to 261p. Else- lfljp on “bear closing” following marked up 14 to Mp to jMtcn nj homg m 


Gilts reversal 


FX— ACTUARIES SHARE INDICES 

These ndkss are tie jest usjufcitbM ef tbe Fnaidal Tone, Tbe tastitmc of Actuaries and the Faculty cf Actuaries 


dUU illVUU DUA f i.u IDSp VU UWU VI IWUlfi AUUVWUIg ~ , A - lr niSfll 1101116 m 

! where. Brldon. in which a bull the managing director's somewhat th e impetus to A us- 

account existed, reacted sharply reassuring remarks regarding the ;»»P* Gronp, a penny easer ai with 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


figures in parenthrafln show number 
of Marks t«r section. 


Thursday, April 8, 1976 


EM. Gross Brt. 
Dev's B'rn'nin Dir. | PlS 
Change Yield % Yield* Matin 
% (XUxj (ACT met) 

Corn. Et 36K) I Carp. 
r»x fefci . >Te* 623 


Wed. TuMdeyMoaday Friday Year 
April April I April April Ego 
7 6 6 2 . (approx) 


Highs and" Lows fori ex 


Sin re 

Compilation 


account existed, reacted sharply reassuring remarks regarding the -- wiUl pancontfa. 

to dose 19 down at 155p foDow- overdue interim report; this is »7p. George Spencer nareenea a gg- receJ 

fag a disappointing preliminary now due to be released next Wed- penny to 26p on me wairman s priees w 

statement Also a good market of nesday. The Welfare Insurance mjcouraguie wfa of 8 to 250 

late. Hestair retreated to 83 p bid approach continued to arouse ^iRhams closed 2 dearer atszp ® hi)e Peho . Wa 

before ending a net 3 cheaper at speculation fa Keith and Hender- following an investment recom- ^ T~tai, 


1 CAPITAL GOODS (179) .186.89,-1.6 

2 Building Materials (30) ...ji46.oe 1-0.7 

s Contracting, Construction (23)-M9.«> -a.a 

4 Electricals (16) [377.69 |-1.7 

8 Engineering (Heavy) (13) ... 17612 h 21 * 

6 Engineering (General) (63) ...P 46 - 77 !- 1 - 3 

7 Machine and Other Tools (9)j s9 - <w i - °- 9 

e Miscellaneous (25) jiS5.96.— 0.7 

B CONSUftSEK GOODS I 

(DURABLE! (53) jlJfl.OS -1.4 

10 Lt. Electronics, Radio TV (IS) isa.sz j-1.3 

11 : Household Goods (13) ... 133 ,9 - 1 - 1 

la J Motors and Distributors (25) BI.71 -r-1.8 

13 CONSUMER GOODS • | 

(NON DURABLE) (168) ' 1M.01 -1.7 

14 Breweries (15) 154.0a -a.a 

IB Wines and Spirits (7) 173.66 —1:0 

16 Entertainment, Catering (14) ira.as -os 

17, Food Manufacturing (22) ... ■ 169.78 J— 1.0 

19 Food RetaHing (16) ji«w.lo -l J 

19 Newspapers, publishing (16) 17667 Lfi 


176.12 1 — a.s 


135.96 -0.7 


159.05 -1.4 


10.17 159 Jt2 .157.67 156.12 152.66 107.S4 150.22 145.65 Z06.37 I 50.71 

1 I7j4i (Sfl) IWTS) (13/12/74) 

18.80 147.17 '146.71 144.16 142.33 B4. 14 150. la 138.49; 233.84 44.27 
I il5/li (30® (2/5/72) (11/1074) 

A94 238.04 437.74 855.46 228.35 199.36 260.S0 227 J 9 389.53 71.48 
I - | I 116/1) (22/3) (19/6/721 (2/12/T4) 

9.34 282.51 !B8L99 272.73 264.70 Il99.09 1282.51 250.6d 350.04 86.71, 
III I I 17/4) 'S/I) 14/5/78) (25ft/68) ; 

8.02 180.80 |177Jto 1175.14 170.59 (136.08 ilBl.40, 163.90(202.37 , 94.43 j 
I (39/3) <6/1 1 |6«73i il /am 

9.74 147.75 143.46 1148.76 1142.83 91.88 147.73.123.4a 168.69 45.14 


87p on profit-taking following the son, a penny higher at 87p, after mendaUon. were 15" better „ 

profits advance. The preliminary 90p! Elsewhere. Stock Conventon Bats weakened late and closed were 13 oen "; 
statement left Berwick Tlmpo 2 declined 5 to 159p and Haslemere 9 lower at 36«P m Tobaccos. In a pnerall; 
easier at 5€p, while Hoover “A" Estates 4 to 185p, while Peachey Imps were only li easier at 75* p. speculative der 
reacted 5 to 340p after the AGM. shed 2 to 25*p. Hong Kong Land, r , r n Uc ?? p V 1 . So,n ‘ r 

Myson Group Improved to 94p on on the Chinese political unrest, GOOfi gains IB GOIHS Murchison put 
the profits upsurge, but later closed 4 down at 125p, after 122p. The upward movement of Gold Thin trading or 
came back to 90o for a net loss Oils in general were not shares was continued yesterday the current yea 
of a penny. Cape Industries subjected to the same pressures when an initial easiness reflecting tiau 

ACTIVE STOCKS I NEW HIGHS AND I RISES A1 


6JS8 18.68 
6.20 10.46 


.23.48 168.69 45.14 

(2/1) (4/6/72) 1 (6/1/76) 

61.19 136.70 19.93 


132.01 —1.7 13.73 j 5.86 

... 154.08 —8.2 14.64 j 7.00 


.1175.33 —HO 10.54’ 6.76 


I I I i I 17/4) I ifl/l) (4/6/72) 1(26/6/68) Stodt tion 1 

8.88 180.80 177JK 173.14 ,170.53 133.08 181.40,153.90 208.37 94.43 Tr>T „ 

I (39/3) (6/1 1 (6/6/73) il/2/7fi} J.9 1 .. 

9.74 147.75 143.46 148.76:142.83 91.88 147.75.123.48 168.69 45.14 Shell Transport... 2ap 
I |7/4>J (2/1) (4/6/72i 1 (6/1/76) Marks &. Spencer 25p 

12.68 59.96 39.68 59.28 ! 58.77 39.28 60.17| 51.19 136.70 19.93 pp Cl 

I (2fi/3) | (S/1) (4/7/86) (15/12/74) nxtn 

10.46 156.03 134.99 134.33 ; 132.62 94.47 136.92,121.33 177.41 49.65 ”“*5 f® p 

(7/4) (2/1) (27/4/72) (6/1/76) BUS, A 25p 

I GKN £1 

10.38 141.05 I39.BS 138.48 1*5.44 7 8.08 141.2^121.87 227.78 38.39 Rank Or*. 25p 

f . (11/3) (2/1) 1(21/4/72) (8/1/75) R nn t R 28n 

11.86 160.33 159.33 138.18 134.30 87.88 160415 139.18 a57.41 42.BB V)i'i 

1 I (7/4) ! (2/1) 1(19/5/72) (12/12)74) gunnafi OH £1 

7.97 187.28 188.40 180.79 179.08 187.62 187.22163.38 263.22 ) 63.92 Glaxo 50p 

1 (7/4) ; (3/ii (*/&/72) (U7/12/74) Imperial Group ... 25p 

9.30 83JI3 82.19 81.64 79.56 43.001 85.05 70.05 170.59 19.91 RT2 25p 

j (16/3) (S/1) (16/1/89) (6/1/76) Tst. Hse. Fte. *New' Nil/pd. 

in to is4.fie 184.02 151.46 i4A an iiia nx I63^4 i48.7e 226.08 61.41 Unilever 25p 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change, 
tion marks price (p) on day 


LOWS FOR 1976 


YEST 


10.33 10.38 U41.O0 I39.eS 138.48 ,1*8.44 


1 (7/4) | (3/li I (4/6/72) ((17/12/70 Imperial Group ... 

82.19 81.64 79.56 43.00 1 85.05 70.05 170.59 1 19.91 RT2 

ii6/3) I (S/l) (15/1/69) (6/1/76) Tst. Hse. Fte. *New' 


10.78 1184.62 164.08 151.46 148.90 ill9.03 168^4 148.76' 386.08 61.41 
I | (4/8) I (22/3) (16/8/72) (13/12/F4) 

10.83 Il57.61 158.97 155.18 153.14 189.93 ! 179.43 162.741 281.87 1 69.47 


The above Ust oj active stocks is based on the number of bargains F^bmd'Damsrt 


THe tollowtaa securities (numbers In 
parentheses) among th«e .quote d (n t he British Funds .. . 

fEVri SSTHtSta tor'll 1 c « "saf* 

NEW raGHS (41) JESSES. 

AMERICANS Cll Biqpndpi and Prop 

MAnufrs. Hs-«i ADtANS - 

Hudson s Uv _ nsnuopti ....... 

BUILDINGS (Si Mines 

4 S*"* 1 "™ Recent Issues 

K«WMRS De * CMtM|CAls tar> Totals 

Blosden A NoEkrs REwrU* T.. 1 .:. 

5TORE5 (4) 

Balter's Hsedld Strs. 0*»” O*** 0 ... ■ EPACtlT I 

A B «jJ33£ B SjSS-^ > A BA5 ^ f 

Clifford rco Howden « DA 

Cooper CK.> . Rotorfc 

Gardner a.) Shaw fF.» 1 

Gordon Jhnpi-Stahns. Allied lTlSn J 

INDUSTRIALS (13 1 AlDaridD pyj 

Baxter Wt Lesnev Products American CX] 

Boot iHj McBride m.) Anglo-Portogi 

Courtnev Pope Morosn CruaMe „ a .. k, 

Cuthbert (R- G.) Nu-Swifl HetUV ADSba 


11.86 11JU 


80 packaging and Paper (12) 

ai Stores f 34 > 

22 Textiles (23) 

83 Tobaccos (3) 

24 | Toys and Games (6) ... 
j OTHER GROUPS (9S) 

25 Chemicals (.26) — . 

26 Office Equipment (9) — 

27 Shipping (12) ... — 

28 | Miscellaneous (49) 

29 INDUSTRIAL GROUP (436) 

i 

30 OILS (4) 

TT. 500 SHARE INDEX 

33 .FINANCIAL GROUP (100) 

33 j Banks (6) 

34 1 Discount Houses 1 10) ... 

35 ! Hire Purchase (5) _ 

36 Insurance (Life) (9) ... 


..J134.19 —2.9 
...jl69.74 —1.9 
...225.04 —1.0 
...I 75-20 +0.6 


...'223.16 1—1.4 
... 93.34 [-8.9 
... 370.42 -0.8 

... 167.38 J— 1.1 


4.96 18.19 
5.69 11.96 


5.46 18.73 


14.39 177.31 179.78 177.71 176.09 Il41.76 185.89:175.561 257.40 78.81 

1 16/5) i (6/4) '(13/7/72) (13/12/74) 

18.05 191.01 189.25 186.11 162.26 120.93 811.26 182J151 329.99 54.87 

(8/3) (2/4) : fl2/WI2) (18/7/74) 

11JH 171.46 159.93 16735 166.67 1 183.91 174.03162.69:211.65 59.78 

I (4 12) (30/2) I 1 1/5/72/ (11/12/74) 

12.19 148^5 140.88 137.74 135.51 181.09 150.05135.61l 835.08 54.85 

i (12/1) I (2/4) (15/8/72) (11/12/74) 

11J6 181.41 180.77 177.67 176.78 130.47 184.34:163.47 260.29 55.08 
I , ■ ' C1U3) ! (2/1) (18/1/72) (6/1/75) 

7.86 107.43 106.20 106.22 104.18 B4.4B 112.50 104.18 135.69 45.46 
l 1 ; (26/2) | (2/41 (26/4/72) (6/1/76) 

18.71 187.93 188.03 185.84 183.48 103.79 136.84,122.56 204.39 52.63 

> 1 1 2/3) | (22/Si (16/8/72) (6/1/76) 

9.50 173.04 1B9J8 167.71 164.86 181.68 1B3. 19 164^6; 253.72 68.66 


104.1+ toi.oi i o».ff i ' ■ , . _ „ _ . .. . . _ _ , , , GrunoUn Hides. 

(2/2) | (22/3) !(22/ii/72HiAl2/74) I recorded yesterday m the Official fast and under Rule 163(1) (e). \ 


•Premium. 


Option Report— 3-month Cali rates 


OPTION DEALING DATES Trust, Burmah Oil, Norwest 
First Last Last For Holst, J. B. Eastwood, Trust , 

Deal- Deal- Declare- Settle-Houses Forte, Charterhall Fin- 1 rrr * Mt ” c *!S.”«. — 

ings lugs tion ment ance, English Property, Lonrho, 


Mww-Mp 
PhotoP>a nit. 


PAPERS ( 1 ) 

OOVCS PPPPT MjllA 

PROPBRTV tl) 

KaHti & Hrodrrton 

TEXTILES tl) 

Marthl TRUSTS « 2 , 

eh. (stands Inc. 01 L 5 °J! 1 ^ W 

Pan ° C * a o VERSKAS TRADERS IS) 
Great Northern Ocean Wilsons 
Inchcaoc 

NEW LOWS (46) 


187.36 886.51 '881.63 213.67 178.49 836.22 211.56: 339.16 .94.54 
, I I lb/S> J (6/5) ) )S/ar72) 03/6/62) 

78.73 7144 70.79 69.78 , 58.50 1 73.20, 39.13. 155.78 20.98 
I | I 1 I f8/4) | (28/1/ ;U6/l/70) (6/U76) 


Si*- ~Ui^.ku3Sw)|>ar-® Apr. 12 Jirn.24 July fiPrejnier OH. Rio Tinto-Zinc and 

, I'vi, »i ’l Anv A«. on Tn Itr Q T n l« ‘MClnno-PloM A ■•nnl" U 


4.33 11.84 11.84 886JM3 


6.36 10.59 


11.84 S86JB8 >823.64 821.85 816.44 1403)0,826.78,199.45 226.72 71.80 

<12/51 (6/1) (12/5/76) (1/12/74) 

11J8 98.15 94.94 98.64 90.71 98.74 1 98.15> 85.09 245.06 45.34 

H/41 | (2/1) I (1/9/72) (2/1/76) 
6.37 373.33 375-42 375.50 369.77 358.19 432.64,355.62 517.00 90.80 

I - (30/1) (19/3) 15/12/72) (29«^8) 

10.58 169.44 167.76 166.66 163.41 1120.18 172.73 156.79 258.83 60.39 
I l | (30/ 1) I (2/li ' (2^n3) (6/1/76) 


Apr. 13 Apr. 27 July 8 July 20Stone-PlatL A “put” was done in 
Apr. 28 May 10 July 22 Aug. 3 Burmah Oil, while “doubles” 
“Calls" ‘were dealt in Geo. were arranged in Id, Shell 
Ewer, MK Refrigeration, Town Transport J. B. Eastwood and 
and City, Lonrho, Selection Burmah OIL 


A. P-Cwnaot-.J 
Aanoc-Leiame J 


10.56 1168.57 ,161Jia 1 159. 10 1156.19 : 116.06 1 154.061 158.00, 280.17 I 59.01 I Barclays BankJ 22 
| I I’ I I Ii30/l)|(2/l) I (1/5/76) 1(13/19/74) Boecham „] 88 


1358.56 (-0.7 113.55 ! 4.58 8JI0 7.83 1361. 15 1363.46 ,356.44 :350.39 1 193 .38 |353.46]33 1.341 431.66 I 87.23 

I I I I I I i I I I l6M> | (16/2) 1(29/6/69) '(29/6|fiZ) 

1176.58 -1.4 I 13.81, 6.36 1 10.18 (10.03 1179.10 I17&10 175 J1 [178.33 1122.81 1179. 18(167.511 227.95 I 63.49 
| j 1 I | I I I . ■ I i [(11/3)1(2/1) iil6/S/T8) |(U/1&74) 

136.46 -2.5 — 5.34 — — 138J3 136.77*136^7 133J9 116.57 

...158.13 -2.8 19.38 5.35 7.94 7.94 162.66 159.23 159.89 154.61 186.65 

... 161.86 4 0.1 — .7.60 — — 161.64 165.29 155.89 154.98 147.33 

.. 118.27 -8.7 — 5.33 — — 181.56 130.48 120.19 116.44 111.06 


Insurance (Life) (9) .1123.35 —1.8 

Insurance (Composite) (7) ...jiio.24 -2.5 
Insurance (Brokers) (9) ... 845.67 —1.5 j 8.7 

Merchant Banks (17) ... ... ao.49 -2.0 | - 

Property (31) ... ... ... 160.65 -3 j 

Miscellaneous (6) _ ... 79.56 —1.6 


...■160.65 —3 J 


48 I investment Trusts (30) 

113 ALL-SHARE INDEX (650) 

con:.ioDiTr groltps 
f Not included in 300 or 
All-Share indices) 

44 Rubbers (9) _ _ 

45 Teas (8) ... M w. 

46 Coppers (3) 

47 Minins Finance (11) -< 

48 Tins (S) 

49 Overseas Traders (18) — 


Consols 2i% yield 

20-jt. Govt. Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
Investment Trust Profs. (15) 
Coral, and IndL Prefs. (20) ... 


79.55 -1. 


1158.46 —1-0 


1165.77 1-1.6 | - 


136.57 

133J9 

116.57 

159.29 

154.61 

125.65 

156.29 

164^8 

147.33 

120.19 

118.44 

111-06 

125.60 

122.71 

98.06 

111.30 

109.62 

89.19 

244.94 

237.10 

159.7B 

80.84 

80.27 

85.64 

162.12 

157.11 

176.66 

78.97 

78.10 

66.87 


i n " ■ 1 Boots nm g ..,„, 

31.341 431.66 I 87.23 BovatenT!.. 

(1M) 1(29/6/6 9) (29/6/HZ) B.A.T. 

.67.5 1| 227.95 I 63.49 

(2/1) ,l 16/3/72) 1(13/12/74) Burton -A'. . 

CuUxuy* 
Coortnald* 

Debenhame ... 

Distil lera_.< 



BimnKsi) 20 IBpUlank.. 

0.KJI 22 rereo 

15 Hawker Sldd... 36 Drora "A." 

3 House crfFnuuw 8 tube Invest. — 

22 I-OJ. 21 UaUsver 

28 “Imptf* 7 Dwi. Drapery... 

12 LCi. 14 Vickers 

16 [rnrokn..... 7 WlUtara* RuriFe 
30 Legsl&Geoeni 13 Wtx>lwortJi»_„. 

7 tAdbroke 11 

Big Uoyds Bank.... 22 Property. 

7 KLofA*.. 4 Brit. lend 

6 |“ TH«nnr 6 Gap Counties.. . 

11 MsrkistSrfncei 10 [BJP ... 

8 ItT MImnd TUttIc , 22 lilt. Korop... 

13 NsriWenBook 20 lAoddeciirttias 


ahelL... 2a 

8 UUTOitm, ....... 50 

20 

27 Mines 

40 Anglo Amur.. BO 

10 Charter Oon«.... 16 
13 Cbartfrhll Pin. 6 
4 Oons. Gckl 16 

6 De Been Def... 35 
P.8. Oedold — 350 
Groat Boulder.. 12 

41e Hsjnpocn Anna 12 
3Ig Etonian Prop. 4 
8 Kloof 100 

7 Lonrho. 12 

18 Lotxtae. .......... 65 


UaUsver — 40 Aaj^to Amor 

CtcL. Drapery... 10 ChanerOon^.. 

Vickers 13 Cbertfriill Fla, 

Williams HucTe 4 Cons. Gold 


DunJop.’. 71g "Do^ Wanaata 8i HBPO — _... 10 EWdou 55 

EscleStar 13 F10D/L... li Panhw. 31s Pres-Steyn 200 

- — J 17 Plassejr 8 EownAClty... 3l a BloT. 2lnc..._. 17 


Geo. Accident. 
Geo. Rleerrtc- 

GIaxd. 

Grand 

G.OA *A’ ...... 


E.HJ1 

Bank Otr. ’A* 
Bead 

Rothmans ,_ u 
Slater Walker. 


. Petroleum 
nah OU-..-.. 


We&fcum 55 

West Areas 40 

Wasted ATizg.. 15 


RANKS (4) 

Aided Irish Hill Samuel 

Fraser Ansbocher Jcfceeh fL.) 

BUILDINGS »« 

Douglas <«. M.I London Brick 
DsenKna tG. H.) Modern EnfiMeeRI 
jem-n«<A. ^ 

Howard 4 Wrodjwrn _ 

- STORKS ( 2 ) 

Comb'd EiNrtsh S 4 rs- Marks & Spencer 
ELECTRICALS ( 1 ) 

Sanyaino Weston 

ENGINEERING 12) 

AluHo CJ J Conr-ntnc 

FOODS (11 
L0W HOTELS (11 

Norfolk fooiJSTRIALS f 4) 

Powell Dvffnm Sterling Inch. 

Scot- A llni*- Inds. Wheeloclc Marden 
INSURANCES ( 1 ) 

Comb. In*. America _ 

MOTORS n> 
Horiroocr. « m 

^‘^^ROPERTY (XI 
Argyla Sec*. - Town & City 

■* as —a. tTm ■ ■ ■ d ■ ■ 

ciTBiijn rropniT 

SHIPPING ( 1 ) 

U ° TEXTILES ( 1 ) 

Madclmton of Scot. 

TRUSTS 111 ) 

FloreM Kir. Scot. 6 Cent. In*. 

General SeotNsh ■ Standard Trust 
Lav* Oobnnture.. • Tribune In*. 
London 6 Liverpool Yeoman In*. 
Pe nt land kw. - ■ Soothern Pacific 

R'SSSS.d in*. oiufij 

ROVOOH *<WE«si 5 S TRADERS m 
Jacks (WJ . ' . 

A.M. a '5.:'.' r"*™ 


4.581 31.94 1 31^2 1160.07 1157.70 1157.33 flU.54 I135JT7 1184.55,155.54 246.791 71.63 
i I 1 I | 1 I I (30/1) I )2/«) (26/4/72) kl>3/22/74> 

5.32 1 - I - 1168.42 ilB7.ll [165.16 1162.07 1121.37 J172.64, 160.62 228.18 I 61.92 

I I 1 | I I [ 1 (30/1) I Gih i (1/5/72) 1(13/12/74) 


MONEY MARKET 


Large assistance 


_ J128.9B - 


188.26 +0.5 
97.86 +1.0 
106.30 +0.2 


Tbunvisy, April 8 


.25 >451.56 472.20 404.67 555.37 84.58 
130/3) (l«/l) (25/7/73) (2S/8/66) 


payments to the Exchequer ex- 8 per cent, but closing rates were 
ceeded Government disburse- generally in the region of 7fSl 
meets, the authorities held matur- per cent 

ing local authority bills, and In the in ter- bank market over- 


Bank of England Minimum payments to the Exchequer ex- 8 per cent, but closing rates were 

Lending Rate 9 per cent ceeded Government disburse- generally In the region of 7f8jt 

... „ .. 14 Q7 asa 4B4 3- iui>5 Lsi u « 2 20 404 bt cec *7 ■>. u (since March 5, 1976) meats, the authorities held matur- per cent 

7.21 11.16 11.14 487.07 464.35 454.35 uwa.25 >451.36 472.20 404.67 65BA7 84-M Day . t(Hlay wa5 m short mg local authority bflls, and fa the mter-bank market over- 

g.ia 4.15 +01 128JJ5 120.93 128.67 ma7 83.08 129.47117.89 129.47 59.72 supply in the London money mar- settlement was made of official night loans opened at 8-8i per 
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45 Beccha, ECZP2LX 01-8288011 

ibi Brliish Trad ,1.028 8 1378) -2 J| 4.81 

IgjInl-LTrutt 32.6 34.9 - 02 277 

fpi Dollar Trusr . 678 71 1-12 265 

iblCapiMlTratt— 342 • 259 - 0 4 5.02 

ihiFinanclalTst ._i 75.9 812 -15 443 

UjilDCmeTSL ...... Z13 - 25 0 -03 6 11 

■ bfiecDrityTrutt. . 06 467* -0 6. 523 

ibiHlsb Yield Tst 23J 25^-0.31 7 40 

Intel.V (a) (g) 

15.tTlriM0pher9rM.EC2 . 01-2*77243 

lnii.4. In*. Fund,. ' .179.9 85.91 -101 4Jt 

Ionian Unit Tst, MngmnL Ltd.* 

B4, rulcman ami, E.C8' - 01«M566B 

Ionian Ford en"™. -BOO 87.0) 1 2 0) 250 
Ionian GraMB'*^ .11190 .1210 .'.I 458 

■ Ionian Inr.FdT... [85 0 90 i| . . 10.46 

•Next dealing April 13 ••April IS tApril 22. 

Key Fund- Managers 'Ltd. (a) (g> 

25. Mlh-51, EC2VBJK - 018067070 

KcyCaplml Fund -1513 54 61 -0.91 4 j49 

HoEnBnpIaFd...g.7 573-0.71 401 

•KnBxsmpIFd .,W.t 8903. 7.82 

Ki-jr ] ncumc Fund _ 5# 1 622] -0 3l 753 

KeyPIjr. 69.4 . 6291 -LlJ 4.75 

Klein wort Benson Unit Managers# 

20. Feochurrh SL, ECJ *01-623 8000 

K.B Unit Fd Inc. .160 1- - 65# ... | 4.42 

«K.B.l^ltFU.Ar^.|692 1 76.0) .. .] 4.42 

L & C Unit Trust .Management Lld.¥ 
The Slock Efhanec. EC2N IMP 01 588 3800 
LiC I ne. Fd. . . »7 7 Ufl Bj ! 843 

L*C Inti & Gen Fd .1833 * B5.7| [2 77 

Lawson .^ecuritfefi ; Ltd. (a)(cl? 
63GranKSl.-E(6nburBhEH22JG. 031 2363911 
*Ra«- MttcriaJs..-B*J 26J| 7.7D 

*f Arcum. Uni Lsi _ 24 5 26J .... 7.70 

-Scouisb... 650 . 70.6 380 

■lArcum. UulUi 667 724 ... 3 80 

rfGili and Wnrant 27.6 _ 29.9 ... 2.88 

tAnnrirsi Fd k ... -- 235 - 25 1 217 

iiArcumUnltw, .;. 23 8 . 262* ... 2.17 

-Blub Yld<L 391 Hizl -05 .12111 
••(ArruncL'Dim, 95.4 44 3 —0 4 1210 

Deal *6ton. -Tuea. T+Wed. fThur*. ■*Fn. 


(ArCiim. UniUI 1885 

M ft G Second, — 121.7 

lArcum. Units) 168 6 

MAG Midland 1392 

(A^CPm.UqdW So 8 

MkGDIridesd B97 

t Accum. Unltsi. 148 4 
MAG Special .. .890 

1 Accum iNiitu 1052 

MAG BfcKnum 1722 

(Areum Units' 202 7 

MAUF.I T.S - — 47.5 

(Arrura. Uni la 1 534 

MAG Cooipd Arc _ 74.5 
MAG Racer. Ace ... 1426 
MAG Bcua Yield . 628 
lArcum. L'nilM... . 724 
M A G Japan Acc. . . U4.2 
MAGGurop. Aet- ' 496" 
MAGAmer. Act. . 398 
MAG An*‘«n Arc 46.5 
31 AG Far East 'a . 395 
lAcram. UnitRl... . 48 8 
MAG Commodity .. 47 7 
31 AGTi-unee, 107 7 

I Accum. Unit*) 1833 

Cbanlnd Apr 6 .... 1217 

lAerumlinltai 1235 

Pens'nEx^prJ 1002 

HAG Can. GFIb 463 

M&G Clyde Gcflrf Ml 
lAccunirniiw - 696 

MAG ClydcHghlnr. 705 
1 Accum. L'nltii. .. 1802 


mi, AJ IffSDUD. I«nw 

I 1132 0 148 0a) - 1 01 31 
7)114 4 127.0] -15 65 

. . 861 915| 1.0 1.7 

1034 108 9] -0 6| 44 


I 181 E*«n|*TW 1 

Extra I ncomn . . 

Far Em 

Royal Tst. Can, Fd. Mgrs. Ud. ■■ [Mi 

34. J <Tft|> ■■ J4r-ri . S W j D1-A3982SC rlm Fbnd^^ ' 27’ 

Capitol Fund J656 *92«< . .1 386 (,'leha/ CtXh. 52* 

InrtmiePunil -(65 7 6931 . I 7 28 Gold A General . 77 8 

Prices al Man-h 31. Nexl dealing Apnl 15. Grwth 63 7 

Hundred Seri 468 

Save & Prosper Groupiai ISf .vS!SS!l" ~ K? 

4.GI..S. Helens, lamdon. ».1 01588171T iRveifSS Shorn, 338 

!>«IID» tool 854 taW ----- Inv Seem d Gen 466 

Erekinc Nuu sc. 8^73 Vu cm Shred. Invmt TM Units 219 

Kdinhargh. EH24NX. 031 2267351 larnlm. Gcn'l 293 

™ , ..... .. ... Min'rabTtt 4L0 


S6.4 +0 4 
79 0 + 03 
15 Li +2 8 
66 6 +12 
76 7 +1 3 

121.6 +L1 

528 

42 4 - 0.6 
495 +04 
42.1a 40.1 
435 +03 
50.8 +0J 
1335 +1.3 
193.4 +21 
1235 . . 
1284 .. .. 

105.7 
493 . 
58.1 +03 
736 +0.4 
74.fi +0.9 


01 238 0201 
. | 3.63 


7 76 Norwich Union Insurance Group 

Jgt.O.Bo** Ndruirh.NRiaNG. 060322200 

2^Cj»TM.Fd.Ainl7.t234 7 2471a)-,. . | 5.06 

442' 

Ocean ic Managers (» (zl 

?*|Ta.GLSl.Tbnfiu» AMMle. 01 238 020 1 

rfSiOOMBiiir Sun * Fd 52J5 54.U . I 163 

|£f [Financial- . . 25 8 77 4a -O.bj 330 

ant Gun end— 174 181s -o.a 5.17 

S S Growth Acciim - .318 33 7 -05^ 519 

*'S Growth! nrmtv . 27.2 28 9x1-0 4 . 5 19 

2«T H IS h Income 22 2 23 7d -0J^ 1033 

fSl.Tl'- 156 16.6a -0.1 35<S 

tSlndm 20.9 220 -0J| 3 72 

f£Q*me * 214 22 7 . 1 JB 

= « Perfonnanrc- . .. 43.1 457 -OH 4 76 

Recovery 164 174 -0.3 4 76 


-05 606 
-05 4.45 
-05 488 

-DO 8J2 


-0.7| 457 
-IS 791 


Warboro Apnl l+. — M.B 

lAccunt. llnitsi 54.0 

Merlin Apnl 5 ... bl + 

1 Accum. Unitki— 70J , 

Mw.Hg.Yd.Apre.03 
1 Accum Unitci - - 517 
Vm.Gh 1. Aprils 373 3 

(Amnsi. Ihiitsi 43.8 

Vsn.llB.Yd. Apr 6. 561 
Wiribinoor Apr 8 . 503 
[Acrtim.l'niLM.- . |55 7 


53 9 4.76 

524 .... 412 ■ 

568 4J? 

659 455 

756 . 455 . 

45.6 + 0 4 8.68 

545 +05 85fl 
93a . 357 

46J? . - -SJ7 
593 . -994 

53 5 +0.4 111 
592 +0.9 5 13 


Sec also Grirreson Management 

Trident Trustsfahgl 
Seblesinger Trust Managers Lid. 


Kdinharph. EHS4NX. 

Ebor Securities Li mi led V 

Universal Growth. .1686 64. 


241 -05 
364 - 03 
512 -10 
235 -0.3 
31.6 -0-4 


Nai.Hiehlne . . .[Ml 66M-08I 

-0 7 2 77 Natural Re+'r'ra . 48 4 523 -02 

-07 390 New Issues . ._ .. 26 6 28 6 -0 4 

-PI 469 NAmn-Ts. 29 8 32.1 -04 

-DJI 5JM Plant A Gen 39 3 422 

-0,9 140 PrTsnsdTsi. -.393 5 485.7 - 80 

-0.! 4 78 Property Shares .. 9.4 ID 3a -D2 

-05 335 Ururidmil 1014 106 9* -19 

2.07 ScalliBhTat. 4U 52.6 -0.8 

a so SccuniyFtrH 58 5 • 63.0 -0 9 

596 Shamrock. 44 0 47.4 -DJ 

1 April 14 Shield. . ... 40 0 433 -D.i 

■v April 13 Si* us chance 18.9 204* -0 1 

^ irniL'D 1 . . . . 1423 1533 - 26 

. t'nivcnal Second... 894 963* -15 


Capital Accum .. . 52-0 

General 447 

Com modi r>. . . .. . 59 5 
End-© ItidAiEd 55 1 

Financial . _ _ 31 1 


64.91 -o: 
557 -o: 
47.9 -PI 
63 7a -DJ 
59. t -BJ 


*43a +a 
669* -0 

523 -0 
28 6 -0 
32.1 -0 


-Oil 539 
-0 4 .519 


Prop. A BiiildiDC-. 43.7 

\5ucct Grlh." 986 

(TiSekel Inc.” . .894 
xlCmamodiiy Pn 17LI 
■Prircs tm Apnl Nx 


C.b 183.(te 
19 4 93* 

718 1838 

Nx\l «ub. dt 


lAecunv UnlWi. |l80J 106j|+13| 905 lArcum I'nitv. . 

Ui¥ J» M , DI Peli«n Units Admin. Ud. UN>I 

G ™" hi, » ii » |36 - 7 3161 1 5,«^r« 

Mercury Fund Managers Ltd. 

30. Gresham si. EC2P2EB. oitaOttUperpetual Unit Trust Mngml.¥ (al 

Arcv Unilt Apr. 7^ J Iw5 3 S3 . 

Mere I m. April 7 .. 171. 5 76U ... | 241 P priuaK.pUth . .. [1060 1129J | 3.86 

Acr. Units April 7. [725 7711 . | 241 . 

Midland Bank Group Piccadilly Unit T. Mgrs! Lld.¥ (a)(b) 

Unit Tst. Mngrs. Ltd. 65. Undon Wall. BCtl 01-4380901 

Cnurlwnod Hoo+e. Si l+er Street. Head. ^rilirld.E araJj icqn^ ^- ]g.2 2991 ■ | U-M 


jlll.T.V UB 16.BH-U.ll JX 

tSlndc* 20.9 ZZffl-oil 3 72 

fig Oversea. ...:.. — 214 22 . \ 303 

= 4? Performance 43.1 45 71-0 61 4 76 

g-g Recovery.. 164 17 4) -O.Z| 4 76 

662 

7 U fear! Trust Managers Ltd. la) ig) ») 

5 77 253 High llnlbum. WCIV7EB 01 A0AS+4I 

269P*«riGt7«iiW --120 7 323i-02\ 433 

6 97AceumlHut». .. 22.5 24-21 -03 433 

6.97 Pearl) nr 25.8 27.M -O.a 6.43 

9.15 Pearl Unit T+i 30 1 32.41 -0.3 4 49 

935 f ArcuH I'nitv*.. 65 8 'MSl-O.*! 4.49 


16.6h -0.1 354 ••Prim eo Man-h 30 Nr*l mb. i 


Save & Prosper Secs.¥ 

Capital.. 09 9 32.0 - 051 2 68 

Fin'ciplSn-.W ,, 59 3 635 -0.7 Z9B 

InvcniBicfitT* . 19.2 20.6 : 4.19 

U'En'an Glh.Fd - 798 85 4 +0.1 2 93 

iiUao&n Gth. Fd .. 73.6 7IJ +0.4 — 

(iiU&Gih Fd. ... 717 76 7 -D.7 101 

General I'm U .... 34 9 37 4 -0 6 484 

Hi«h Yield I'niw . 451 483* -05 6.47 

Income. ,. 36 3 ' 38 9 - 0.4 711 

High Rri urn K9 2 S2.7] -05 834 


+ 04 
-0 8 7 64 

-02 5.68 

-0 4 565 


140. South Street. DorLinfi. 

Amencan Growth, .pfl.6 

Income — H 9 

lOVWithdrawa) .... 283 
lull. Growth.- .. 50.1 
Marin* Lcadns . . 24 2 
“Nil Yldd“ .. 269 
Sch. Am. Exempt*. ■ 22 7 
UK. Growth . 1171 


■Next Mlb. day Awil 14. 


i03IW> 86441 

1 2Jn9 -061 - 

37J -0.1 974 

3BJ -0 1 — _ 

53 3 - 05 3.15 i 

25.7 -0 3 418 , 

28.6 -0.4 - , 

3.1 . 

185 -0.3 4 68 


Tyndall Managers Lld.9 

18 Cany nec Road. Bristol. 

1 ncome Apr 7 . ,. |B9 0 9 

l Accum l'niisi . . 1414 14 

roptlal Apr 7 97 6 ID 

fAcnim. UniL+i .127 6 13 

Exempt Mar 31 86.4 9 

(Acrum I'nltm. - 1080 13 

CunynecApr 7 75 4 3 

lArcum Unit* i - 87 0 9 

IntT. Earn Apr 7.. 204 6 21 

lArcum UmlKi . Z32.0 22 


oznxeMi 

936) 657 

1496 ... 637 

1026 . , 427 . 

1345 . , 427 

983 , , 520 

1134 ..._ 520 

79 2 .... 458 

914 468 

215.0 . , 453 

222.8 453 • 


298 Stewart Cult Tsl. Managers Ltd. la) 
i-J? 4S.‘CTinrlolleSq . Ertinhoriih. 031 2263271 


_ Stewart Americ a n Fund 


Scot bits Securities Ltd.¥ 

Sea hi L x 353 37 i 

Srflridri. .... 43 2 465* 

SrMiirouih .*3 6 46.i 

Scot shores 411 44 i 

Scotruixfe. 2341 . 2461 

Scot income .. .. 44.7 471* 

•'Srm.EiGtb 195 4 2041 

■ScK Ex Vld 133.7 140.0^ 


Standard Units ..mi 52.1! 200 

■ Accum. Unit* . .. 1503 55 fl ... . — 

-051 667 Withdrawal (.'nit* _|43 2 46 8) 1 — 

-0.4j 7 81 Sunrart Brlttsb Capital Fuitd 

-0.4| 814 •sundardt 199 5 1045..,! 530 

Accum. Unit* 11046 189 fl — 


Tyndall Nat. and Conun.¥ 

Income A i ir 7 . .113X2 136.0 +18 

iAccudl Cniiai — Il642 1702 +18 

Capital Apr 7. .. plDi 1M.2 ^7.1+ 
.■Accum t'ni'xi 1 126 8 13l!fl+753 


~nH IS S«n Alliance Fund Mngt. Ltd. 

-OA 3 92 iiun Alliance Hue. Hivsbam 0+03 841-11 

-05 458 "Exempt Equity Tt|£141 3- 1*8 0| ( 460 

5-S 72 ® ) - Gatehouse Rd. Ay I rebury 0=96 SS4I 

” 258 *ThP Farm I v Fd £73.7 78.4) -0.81 334 

tot ' Pncre m Mar. 10. Next mb. day April 14 


TSB Unit Tsl. Managers Lld.V (y) 1 

Sl.Cbmiry Wnj. Andover. Haniv. 028+ 621 M 

Deal i DC* 10 0=64 63+32 3 , 

i hiTSB General 133 8 363 - D5I 353 

IbiDo. Accum.. (405 43 5) -OAl 3.83 

TSBScttiish. .. 163 5 66 91 -0 w 303 

iblDx Acrum. - 164 4 • 67 fl -0.6] 3.83 


Next uK day Apnl 14 


Ulster BankV (ai 
Waring Street. BrUni 
i hi I'L+ter G rowth — |3L3 


023230=31 
3461 +011 4 28 


Midland Bank Group 
Unit Tst. Mngrs. Ltd 


CaatuiodityAGcn . 44 u 

DaArcuiu. 45.0 

Urowth . 342 

Do Accum-,—— 34.9 

v'lgdtal — , 23 6 

Do. Acrum 342 

Income 381 

1>0 Arcum, . 39.1 

International 45 6 

Da Acrum 146 6 


48.4+02 65l£®2 4 ,n ‘' S! S3M - OJl 683. 

36 4 -OS 254^>ri-^1 ra, * r • ■ R5.7 2791 -D 21 4.21 

371-0 9 2 saSlienley Port . .. 1645 68.3j -14 4.03 

2S.1 -0J 3LD5 

«S -ol Practical Invest. Ce. Ltd¥(y)(c> 

4L6 -0 4 632 Europe Hs . Wld.Tr Centre. El * 0) 623 8803 

48 6 - 0.6 298 Prartlral Apr 7 .1113.5 122 6d . V 4.04 

49.6 -06 208 Acrum. Unfit. . .Jl50 9 162.fl | 4.04 


i « cl™,.. r „ , tA „ Target Tsl. Mngrs. Ud¥ftKg» 

& 79 Breams Bides.. EC4A 1 EG. 01 34MT77 

120 Chcapsidc. EL 2 • 01-2428=52 72-B) Calehou.+e Rd,Apl<sburv 

Capdnl Aprils I7&1 80.91 305 Tarncl Commodity. 267 2861 469 

lArcum. l oilm . B94 926 305 Target Fmannal. 47 8 5X7* -0.8 449 

Inramr Aprils 136 3 141 4 ... 6 68 TurE« Equity . 13+2 360 .. 5.68 

lArcum uni hr . .1789 185 3 . ... 6 68 Tarps Ex. Apr. 7. .[1555 16X1 ... SAB 

General April 7 ... 59.3 6X7 .. 390 «H» Arc. linlw. 11885 1955 5 .SB 

i Acrum. Cniim . 69.2 720 3.90 Target Growth. . ,U*B 265a -05 438 

Europe April 8 .., 33.6 35.7* +0.1 2.77 Target Int).. pa 1 10.1 -0.5 2.14 

lAcrum. Lmlm . Hi 37 8 +0.4 2.77 Do Heinv. UniW. . Ml 311 -0 4 2.14 

■p'p'nt'by Mar 30 .1304 1344 3.89 TnrgM Inv. ,pX4 '23.0-03 253 

‘Spec Ex. SMr.2. 13X3 1353 , ... 4.12 TarK<4 Prof. Apr 7_n27 4 133.4 . 4.82 

■Rerovcry Mar. 2 . ,[132 8 136.9^ 4.87 Tgt I nr [214 Z36 -0.1 10.13 

■For rax exempt' hind) only Tet. Prrf 1135 14.1 , . 12.15 


tprilS 781 80 .4 

CmtHi .89 4 926 

\prilS 1363 1414 ... 

unilvi . .1789 185 - 

April 7 ...59.3 6X7 , 

I'nltm . - 69.2 72 0 

LpriI8 .., 33.6 35.7a +0.1 

Cnitm .356 37 8 +0.4 

ly Mar 30 .1304 1344 

t. Sllr.2. 1313 1353 , ... 

ry Mar. 2 . , [132 8 136.9^ 

•For rax exempt' TUncb only 


4.87 Tgt Inr „.'®4 

Tel. Prrf 1 130 


-0 4 2.14 

-03 253 

4.82 

-0.1 10.13 


Unit Trust Account & Mgmt. Ltd. 
54. Mincing Lone. ET3M 3DX. 01-SS34981 
Fnmllse Fbnd. 11128 UIW , 556 

Groat Wluchcaier . 18 0 196 .... 852 

GL Wnher. Dvaeoa . 17 8 19A 331 

Wirier Grth. Fnd .. 223 235 45* 

Do. Accum 242 2551 458 

Wieler Growth Fund 

58 Mincing Lane. EC3H 3DX 0I-«23 4951 

Income Dnlta. ,.1223 2351 . I 458 

Acrum. Dniix, —,12(2 2551 ,,] 458 


INSURANCE, PROPERTY, BONDS 



OD PRICE MOVEMENTS 


April 8 


Week ago- Month ago 


sh A.1 per tonf 

3h AJ per tont ..... 
Special per tout ■■ 
h .\.l per tonf ..... 
r A.1 per ton? 
(packet) 

-er 20 Ibsf - 

sh per cwt+ 

:h sailed per cwtt,.. 


960 

960 • . 

940 

mo t 

9J0 V 

BXO 

910 

910 : : -■ 

910 

880 

‘ rao 

•"MO 


8.63- 8.69 8.63- &C9 8.0a- 8.11 
4759-49.73 47 J9-49J3 -4559-47.77 
5LSW2.75 51^29-58^3 47.73-5157 


sh cheddar while : 

dleas per tonne 1,602^9 . — — 

er tonne .... — ....... 89H5 . . 8SR?. 80GJ5 . 

. .-prod. Standard ■. 3.65- 380 r 3.70- .3J0- 3J!0 

3 Large .3.70- 380 3.75- 3+85 +-3.20- 3.35 

April 8 * Week ago Month aso"' 
- - - per pound -peppound per pound •- 

V :P. 9, . P:. P..- P. P 

1 ish killed -%ide£ • - - ‘ - r- 

KKCF) 1 38.0— U.0 38,0^41.0 37.0-39.0 

forequarters 80.0— SL0 28UJ-30.O 29J)— 30.0 

nine chilled rumps — r , . — — — 

sh 40.0—46.0 4O.0i— UL0 36.0—42.0 

a Ls*PMs 30.0—36.0 ■ aiS-^6.0 SLO-35.0 

1 weights) . 2&0— 38J) 29.0-38^ 26.0—37.5 

ih . ewes. 18.0—22.0 20.0—24.0 18.0—26.0 

•r chickens 25.0—27.0 23JVr-27.0 22.0 — 27.0 - 

, dan Egg Exchange price per 120 eggs. - t Delivered. 

• very April 10-16. > . 


tirniknow 
not^one 

? are nearly hal r& roiTUon dlsabjed got* 

We help as many or them as we can ( 

Army Benevolent Fund. 

-.ould m ask for yoin: support forthc 
smirn, fike this soldier?, 
is simple. The preservation of peace 
demands tow l sacrifice. - . y quo 
deprived of support or their bread? 

4-him.wdf imeroployaWd -Y-beii ihey 

i-U . ■' 

kmaolent Fund helps as much as it 
m never be enough, 
d night our 'iokiier^are guarding our 
ave help us io help them and their 
athtoeedariws.' “ 

bte Army BetteyoIentFimd 

?r soldiers, cx*50ldiers ahd Oktr tannHc^ in dfstnss. 
ept FT. Duke of Vorki HQ, London SVi2 4SP - 


Abbey Life Assurance Co. LXd. 

J 3 FL Paul's ChurchyBTd. EC*. ' ot Me Bill 
Equity Fund. - , ■■ tSS'Jb X2I . I — 

i Equity A«e.--Vi.-, 228 24X1 .. .( — 

Property Fd .... — . 119.7 126X| . ..] - 

PrcjjprtYAcc— ■■■• - H?-9 123 a 1 — 

Maim Fund. ... . 

, Cumxrrl tic Fund 

VMnocy Fund, 

Pcni. Properly. 

F'jrvs. JielwcOvc 
Oeiik. Socuriiy 
Fmx Mjuuo&cd 
VPrcp.Fd.btdr. 4 
vMan-FdSer A. 

•Equity Fd. Per. 4 
VCoov Fd.ser.4- 
VMcawFtLSer.4 

Albany LITe Assurance Co. Ltd. 

31.O)dBurll0ClqnSt,W.I. 014373082 

SteT 1 *? ^aisaic 

VPccpFdApc. 
rd InL Arc. 
c lev. Act 


The City of Westminster Assur. Soc.V 
BUI RinMead House, 8 Whitcbcrac Road. 

_ Croydon. C3W3J A. 01-884(084. 

_ Finn Unit .,186 1 90.4| . / - 

_ FarrtN Unit — r 57.9 1 . . J - 

_ Pn> L>n» 1482 Sflfl 4 - 


Hambro Life Assurance Limited ¥ Life & Equity Assurance^ 

7 cad Part Lane. London. W1 01-4M0Q3] 1 Olympic Wuy.Wmhlr- HAflONM 


1336 -.. — 

' 643 - — 

U5J — 

mo — 

1019 . . - 

106.1 ... — 

25 S .... — 
10X7 . — 


The City of Vt^uri ruder Ass. Co. Ltd.¥ 
Hnsttcari Hourc. 0 WhUeboree Read. 
Oxydon.LTBS.lA 01-884 0084 

Wan Pror- -.-,145 J 4751 . - 

LantE*— 46.7 . ... - 

SpreulMcr 33.4 .... — 

nBafund. — ..135.4 uex . .. — ' 

ImwrgcmOpC.Bd , 1085 1343 . .. - 

Equity Fund, 4X7 • 433 . . - 


•Fixed Int- F4 11X6 
Hwnbrn Equity . 1330 
Property . . 327.9 

Managed Cap - 11X3 

Managed Act . . 130 9 

Pen. Van. t *r 149 4 

rvn- Prcjt Ate 378.1 

Pen Man. Car 15*X 

Pm. Man. Ace 1E3.7 

♦ Per F I C'jq+. _ . J3JJ 
♦Pen.?.! Arc, — 122a 
•Pen. IU*. Cos- „ _ 1DC+2 
♦Pen. B>' Act. , 111 4 


117.61 +0 1 - 

140. t +2J - 
134.7 +2C - 

mi +15 - 
137 fl +X9 - 

157 J , - 

1875 . . — 

UU1 . — 

193 4 _ 

U«J . . — 

1387 : ... - 

11X6 . . 

117.1 — 


Scl. Inv - 1275 293 — 

fccccrid Scl . ,_....„ ZXO 23 0 . — 

•Secure Hrt 31.® 33.0 ... — 

Uilr Fund 245 26! — 

Equity Fund. - 195 ZXO . - 

♦Depmdt Fund-,- 104 6 ' 1105 — 

•Select ivnAn.Fd.., |6B0 7Z.q . . — 

Life Assur. Co. of Pennsylvania 

38-42 New Band 9, WIYOBQ. . 01-W38386 

LACOPCnlM |B06 0461. I - 

Lloyds Bk. Unit Tst. Mngrs. -Lid. 

7t. icmbard a . ECd 01-823 12B8 

Exempt. [835 «5*4 ... t 819 


Prop. IVmAcc: 
FteedUnvAev — ■ — .... - 
IVTtde Inv. Are. — [1399 


143J -Ol, — 

1043 rz 

11X6 +0X — 

132-3 -0.4 — 

1105 +O.S — 
309.1 ... ' — 
129.4 +8.1 — 

14X0 -0.6 ' - 


Weatmlnster Manraed Fund 

Perfume. If 1325 

Balance [3285 135, 

Uleed I 10OO 

Valuation day Int working day 


ji 

at the iwojII 


AMEV Life: Assurance Ltd-¥ 

Ainu HxivAJnuRd. Relstte Relfiate4010L 

. Triad Managed .._pl«.l 125.81 -J — 

Triad Med *•- ■ - l«MO 109.3 .... 1 — 

AtlantJc Assurance Co. 

Fee under Property Growth Aso- 

Barclays life Assur. Co. Ltd. 

2tfi Haraford Rd, £.7. D12D4S644 

Burelsytandu J96.2 101B -.[ — 

Currrnl unli value- April 7. 

Beehive Life Assur. Coi. LULV 

71. Lombard St, Eta. DI-0Q31SB8 

Black Horne Bd. 1 10660 | ,,.f — . 

Far . "Brandts Ud.' 1 see 
“Uoyda Bi. Unit TsL Mngrs." r 

Canada Xife . Assurance Co. ' ; 

>«:raBb a, Pottera Bw. Herts. P.BarBjaa 
Growth Fd. April 1:.| 5QD |.,J 
HmjdfeiLApr.d-| 935 1 — J . - 

Cannon Assurance LttLV 

1 Olympic Wy. Wembley. HAS ONE. 01-802 8878 

Equity Lkdifi 1 EQ . IS +0X25} - . 

FropenyUoit [ 786 ... J — 

Exec. Bald. Unit — . 00.47. +0U4I - 

Exec. EOuity Unit -| 889 +-fl — 

Btec. Prxqi^ unit I CU.8 ... j — 

• - • -Cnmat unh value April i 

Balance. Bend [0047 aXOBt-riUHj ~ 

l>5ullj- Baud.; — fc«9 . 941 +4j — 

PrajatyBcnd KUMl OXOS ,, 1 — 

Dvpaxit Bond ,-|9B5 10421 

Capital life Assurancetf- . 

Gmus(an House. CboccI Ash MiToo. ' 008228511 
H«y Irv March 11 -[■ " 84.47 ■ I — 

Chrtbse. Japbet Life Ass. Co. LULV 

tfWenwaerRuw.EH 013483880 

Eliergy Bbndx CU 26.41 ... J - 

Monty Bds. _K5 28.® — j - 

UanaerdUds p3» 34S . .. i - 

Equity Ddc. &9.6 31 il . I - 


Commercial . Union Group 

H. Hetvn'a, X UndersbaCL EC3. 01-383 TO® 

X’arioblc An_Ae. Ulm I 3T75B I ..^J - 
Da Annuity U«„.| 1358 |+0in| — 

Confederation Life Insurance Co. 

1 3U Regent SL.W1R6AY ' _ 01-4378040 

♦Equity Fund... 

•Managed Fund 

Personal Pen Fd — 

Equity Pm Fund. . I . 15X7 — 

Fixed Int Pen Fd I mo _ 

Managed Pen. Fd J 130.4 .... _ 

Properly Pen. Fd „| 1055 ... — 

^Protected In. Pol l 276,49 — 

Comhill Insurance Co. LULV 


Hearts of Oak Benefit Society Kxcmpi. . ... guj ** 

Flux on Road, i ondan. nwi dj.^soaoLSoyds life AssuranceV 

HeariaoT Oak _ [32 8 34.7] ..[ - 81i Leaden ball Su EOM715 

MU. CHh. Msrclf S._ Xfl 3460 

. , .. Ort.nKn AprilS- 984 It 

HUI Samuel Life Assur. Ltd. opt.pnm.Atni 8. - 1102 u 

NLATqwer.AddiretmiheRA.Croy. 01OIW43 SDOb}-S ^ 

Hill R FTOm tkdt-.n?9.0 1353 . J - J? 

SguSw 1 -ESI si ■■ S 

UO. Money PUM.Y U2.0( J — Arvni.'nPH tHor iq iqq 4 7tl 


Oaklife Assurance LUty 

40. Winthtr Rond, Slough- Tel. 35818 

nnklite Man. Fd [1256 ,132.fl ,—1 - 

Phoenix Assurance Co. Ltd. 

4-S. King William £4, EC4P4HR 01-8388876 

Wealth Asa 19X7 9661 . - .1 — 

Kb-r.Ph.Aaa 1 59X j .1 - 

Eh’r. PiLEqJE 1576 60.71 , I — 

Prop. Equity & Life Ass. Co-V 

1 IS. Crawford Sreef.WlHZAS. 01-4860837 

RSHkPrauBd— . 1506 ... . — 

Da.Mm.Bd • 696 .... — 

Da Equity Bd 68.8 ,- - 

DO- Fx. May, Bd Pd 119.9 - 

Da Hal An Ser.'ll IOC 4 ... — 

GUI Ed & Gov. See. 104.6 , 1 - 

Property-- Growth Assur. Co. LuLV 

tlLWesliniiwer Bridgend • 0I-82803B1 

1600 I ....J - 


+PenEdPd Mar. 15- 199.4 
Pm l<dFd Mar. Id- 1125 -11IL3] . „,J — 

f a,p ^L ur ra^ ?• 04 “L^ttSSWtJr- HS 5S31 . 1 - 

Imperial Hone, aalcBord 71255„ - _ - „ 

Grt. Fd. April 2. A506 S52J ..,.1 — M ® « « r ‘> n PT 

Pn. Gi. Fd. April 3— [44 7 4&6( ., . | — Thrrc Quays. Tower Hill EC3R8Bq 01-8204588 

Eqry Bd April I . ,NU 10351+0.41 - 

The Individual Life las. Co. LULV SgSaSSSuiT ^ - 

Enterprloe Hse. Isamburd - Brunei fW, FmJj. 81-80 ArrilS. 1Z7.9 +0.71 — ' 

Ponomanh. POl SAW Int. Bds. Auril a.— MJ 84 4 -O.Bj — 


38. CcrnhUI. . 

Capital March 15 
CE&pecia] Mar. 15 ,1 
Mn-OhFd Mar. 30. |l2S5 


U,l = 


Credit & Commerce Insurance 

SO Mark Lane. EC3R7TN -01-4881108 

CfcC Mnsd Fd 1100.00 HAM , - . 
VamiwdFda. RlSl 544o( :„4 — 

descent Life Ass. Co. Ltd. 

Braywid: Hoe, Mtahd, Berks. Mdnhd34(BQ 
Crea Pin’d Iiw. Fd |57.4 KL6( | _ 

Crusader Insurance Co. Ltd. 

Bewnng Bldgs. Tower PI, EC3. 01-4088031 
GUi Prop. Apr. 6 — [586 • 655) 4. - 

Eagle Star Inmr/MIdJand .Ass. 

I, Ttecadoeedlea, BC?. 01-5881212 

EocleUAd lMts,-.|4a9 42-fl -X3J 640 

General Portfolio Life Ins. C. LULV 

® Bartholomew CuTValthamCnoa- WX31971 

Portfolio Fund 1 13147 J ....J - 

Fcrtfebn Capital. _|475 3<U>j , . ) — 

Growth & Sec. Life Ass. Soc. LULV 

United Hcuse. W. IX 01 ZS8W5 

Flexible Finance- _[ 0.034 1 I — 

I jmdhnnl t Faw. , _ 55.90 I J — 

TnndhankScA. Ac. -107 J 11 D d „ J - 

G Sr 5 Super Fund E7.69S Tl .... J-OOOS 


Prmxmculh. POl SAW 
Fixed Tr*. UuUo- 
Equtty On its 
Property Lbdu- 
Manoccd Unita 
Money Fund — 

K. & F. Gilt Bond 
K.6& Govt Re. Bd 
OCommodity 
♦Growth 
OCapiul 
61nmi» 
Olmcrnational 
•Foreign FxdlnL 
SFonagn Equity 


122... , 
107 1 ... 
«X J 
3X6 

m, 

llSfi) . 
132. 

115. 

118 


Investment Annuity life Assur .V 
Swan Ltam. FetsiAcJd Haute.' 07303 

Xicn Equity F nd 923 * ..,4 - 

lion Eqry. Fd At 113.4 - 

Litai Prop. Fund. 6X5 .... - 

Urn High Yld-.*_. 66 2 - 

UonEqty.Prav, — 126.2 

Um Proa. Pen. 662 r 

Lion High Yld. Pen. 79.4 - 

Lion Wgd. GUi-Fd. 564 595 .. . - 

Xian Wed. Can Fdj47.7 50.4J ... - 

Irish Life-Assurance Co. Ltd. 


1m. Bds. Alirll a.. — BUJ 04 4] —O B — 

MnsdSdsAp-d— 109.9 1X551 . . - 

PcraFevApr^ 134.4 J3ds — 

Prraerty April 8 1245 1304 tO-2 — 

CvSpJBds. Apr. 7 . _ 1046 HO l| — 

Magna Assurance Company JUd. 

IE Chequers Sq, Dxtrldge. Middx. 5=181 
Building £oc-Bd. I • 31X0 • — 

Magna Mon. Fd 1 1273 I . -.1 — 

Merchant Investors AssuranceV 

128, HI eh Street ."Craydcn. 01-6800171 

■J Z t-«m Dep. Fd ' 114S . J — 

- 4 UwyWnB . 2164 . -07.— . 

Met. Inv. Mon. Fd' 82.7 —0-5 — 

iqr.V Met Inv Ply. Bd — U47 — 

Equity Bond, , 466 -06 ' — * 

trrao3: *' Prop. Pens. 1H1 - 

- - — Man. Poos. — 101.0 -06. — 

-• — Bqui^Pena. 3303 1 -16 — 

— omv. Dcp. Pens — till — 

- — • Man. Mia. Pena- . 2346 -06| — 


Property Fund uAi 
Am colt ural Fund 
Agile. Fund 1 ai 
A bbey Nat. Fund 
Abhor Not. FdiAi 
lnvestmem Fund 
Investment Fd fA 
Equity Fund. 

Eqrnly FundiAi 
Money Fund. 

Money Fund (A) 

6 Retire Aonuily 
Olnvned. Ann'ij 
Atlantic Aaaaraacr 
All Wtber Ac. UtaJ] 
VAll Wrotho-Cop . 

Vim Fd XBn. 

Pension Fd Lu. 

Com. Pen*. Fd._ 


Scot- Widows' Fnd. & Life Ass. Soc. 
9. a l Andrew's Sq, Edinburgh EHS 2YD 
Im. Ply. Mar. 2fl|3133 32271 | — 

Slater Walker Insurance Co. Ltd. 

30 Uxbridge Road. W12 0I-74B91II 

Sel Mh.FdCr.Uni— box 53.11 -LB — 

Sel.Mk.FcLSXtlni. (79.7 845| -2.7| — 

Sun Life of Canada (U.K.) Ltd. . 

3. a 4. Cochspur SL, s"WlY SBH 01-9305400 

Maplrioat Apr. 7. I 1567 1+4.01 — 

pSml.Pn.F5. 1 1455 | +0.9 - 

Target Life Assurance Co. Ltd- 

Tnraet House. Gatehouse Rd. Aylesbury. 

Backs. Aylesbury 10250)5941 

Man. Fund Inc /9Q2 VSM -*DJ1 _ 

Man. Fund Act. IOCU IQ5.B +0.fl — * 

Prop. Fd Inc. „ 93.4 99.o) I - . 

Prop. Fd Ace.. 1300 1 .1 — 

Prop. Fd Inv. 94 0 „_.J — 


NHL Pens Urns Ltd. 

Ml [ten Com, Dorking. Surrey 

Nclex Arc. Uuita 1845 

Ncl ex Capita! 164.4 


9911 
-071 - 


Nclcx Acc. Uuita—. 1845 88.71 -0 71 - 

Nd ex Capital 1«.4 67.71 . . j - 

Next sub. day March 33. 

New Court Property Fund Mngrs. Ltd. 


iScUVtaSSfiM? 635K) S^StSwUhlpaLane. Umdcn. EC4. 0l«M-OM 

EtoMwSpmri- _S«X9 _ N. CU-.Fr. Mar31..|996 107.41 +4 fl 665 

j^^Mod Mar. 31 -11326 15^3 *1 MO Nexl sub. day March A 

Prop-MndGth. f 


] n SL SwUhlpa Lane. Londcn, EC4. 


King & Shaxsou Ud. 

5S.Cornhill.EiC3. OI4C3S433 

BimdFd&ExempI- 111068 2X20B+001I — 
Neat sub. April =1 

_ Gill Bonds -_._-lU04 122.9J . ,,| - 

— Cart Sec Bd 6 01 7 1071 — 


La n g h a m Life Assurance Co. Ltd. 


Guardian Royal, Exchange 
Royal Eachange. ECS 


0 [-383 7107 


Property Bead*, -11389 344^ .....J — 

PnvMan-FdLhx — 11162 ' IZLfl . -.1 — 


Mlgdd Hu?, Fiuatauty Sq, ECS. 

MMmBond* (403 • 

VPrnc. Bend. 1135 X 

Prop UhiUHLlSI ..m 1 
Wiop iSSPi Mon Fd |59 8 I 


5 - 60 New Zealand Ins. Co. (U.K.) Ltd. 

Warner Sq, Southend. 070283B35 

Kial Key Inv |1X06 1142] . 4 — 

^“NPI Pensions Management Ltd. 

-48, (irarechurrh SL. EX3T3HH. O1-0334SH) 

- Managed Fund [1X55 1204| 1 — 

— Prices April 1 ,Nex 1 dealing May 2 

. Norwich Union Insurance Group 

*•- PO Bex*. Norwich NBIONG. 06B322SO0 


Ql-tE8888J Mn.Fd.Agnl? r 


1 HOI 425 — EqJ-d. April 7 

■ -—[1X35 119.4 . . - FrFd April 7 

" — Fx In. Apnl 7. 

Inn Fd |59 8 62fl , - Nor Uni. Star. 1R- 


1086 11- 
1455 


Mpn.Pow.Cgp.Ut. 1128 — 

. Prop. Pen* Fd 112 7 .... . — 

tfifli ProF-PovUCepUW- 1127 — 

= 10* Bdtts. Soc. Pen. IX 104.6 . ... — 

— Bdg.Soc.OtpU.— 103.1 — 

Prudential Pensions Limited^) 

Holbam Ban. ECJN 2NK 01-4039223 

B171 Equity FdMwM..n722 17.751 .... I - 

— Fixed! OL Mar. ML... p.11 13 51 1 . 1 — 

— t prop Fd M*. IS — B839 1916) ...,] — 

I Reliance Mutual 

— - Tunbridge Wells, Kent. 000=22=71 

— Hri.Prop.Bdt. 11583 - I . 4 — 

_ Royal Insurance Group 

— 1. North John fit. . Liverpool 061 3360322 

— Bey al Sudd Fd P0Z5 10841 ....J — 

Save & Prosper GnrnpV 
MU 4. a a-Hetar*. London. EC3 01-308 I7T7 

— Bat. Inv. Fd.— 11026 10861 +05[ — 

— -ProperwFd. 1222 1290 , — 

tDep»U.Fd,— 109.4 Ilia . - 

fj Equity Pen. Fd 13C JI 137.11 -21 - 

“*PropenyPeiiJ,. 1409 149^ . . — 

■OPS gCj'roixnty Pon-Fd. _ P47.0 1546| . - — 

665 Prices on —Ap-i] 7. ~-Atril 11 

t Weekly voluoucno. 

Saveguard Assurance LimitedV 
S833 Fwon Court. PcieraBeld, Hants PtrrfMLKBi 

_ Imradincnt Fund. -[1085 114 5J - .| — 

Schroder Life GroupV 

am Enterprtoe Hcuw, PertwiKaft h 0705=7733 

FFixod Int Ab-.0.-IUOl7 1169 

“ Flexible Apr. 8. — 10X2 ioa.7 . , — 

• Equity Afrtl 8. — 1681 — 

1 Da Per. 2 April fl„. 267.0 I7S.B . , - 

P«wn Cap. Apr. S-. 1506 1505 - 

Penan. Arc. Acr. . , 165.0 1746 — 

— Exec. Pen. Cop. 10299 . , — 

— Exec. Pen. Ace 1D450 .... — 

— Property Apr. 6__. »» iwt . ... — 

— Dopant Apr. 8 10X3 1067 — • 

Schroder Money „ .. 95.7 100.1 . - 


Prop. Fd Inc. 93.4 99.0 - . 

Prop. Fd Arc UO.O — 

Prop Fd. Inv. 946 — 

F«ed InL Fd Inc. 986 1D4.5 ... - 

Dep. Fd Acc. Inc-... 992 1047 +01 _ 

mL Plan Ac. Pen. 32.0 562 +05 — 

BcLPlanCap. Pen. 468 50.7 -0.7 — 

RcLPlanMuLAcc— . 985 103.7 .... — 

Rcl.nanMan.C*ii.-[986 1026! — — , 

Transinternational life Ins. Co. Ltd. 

2 Bream* Bldgs- London EC-1 INV 01-4096407 

Tulip InvcaL Fd 1112.9 11891 — 

Tulip MongdFd. .-189.9 9461 , — — 

Man. Bund Fd_ .1905 94fl — 

Man. Pen. Fd Cap .go o 94.R — — 

Man. Pm Fd Acc. .[906 955] — 

Trident Life Assurance Go. Ltd. 

Renalade House. Qouccricr. 049Z3BS41 

Trident M«l Fd_ 

Tririent GrMnM 
Trident Prop. Fd 
Trident Eqty. Fd, 

TrldentH-YdF. 

Trident Money Fd 
Trident Fisc al Fd. 

Trident Bb.Apr.fl 

Ulli Edged — 1 t+j j | — 

1 m. M. Manager Fd.. . |l07J U35| J — 

Cash value lor £100 pnsnliun 


Tyndall GroupV 

18 Canyuge Rood Eklxtri. \ 

3- Way Mar. IB. I 1044 

Property Mar. 18 1 07.0 

DeposilMar.18 U22 

Caeoi. Inv. Mar. 18 656 


Vanbrugh Life AssuranceV 

41-OModdoxSL-Ldn.WlRflLA. 01+4084829 

Managed Fd .,.1126 11861-051 - 

Equity Fd-- 1621 502-13 — • 

Fixed Interest Fd.... 130.0 13651 -05f — 

Property Fd 1132 1193 +o3 - . 

CaahFund „,|304.6 U03 ....71 — 

Welfare Insurance Co. LULV 

The Leas. Folkestone. Kern- 030037333 

Con. Growth Fund- 1522 — 

♦Eienja Flex. Fd. . 865 ..... — 

4Ewrap PrapFd... 64.4 — 

eBqdJnv.T-a.Fd .. 995 - 

Flexible Fund 775 — 

Im.TruttPd-- . - 98 0 - 

Meneymakcr Fd . „ .745 .... — 

Property Fund 645 .... — - 


Dopant Apr. 8 U0X3 

Schroder Money „ „ [95.7 


Windsor Life Assur. Co. Ltd. 

1 High Street. Windsor. Windsor 8814+ 

life Inv. Plans 151/4 54.11 ,.) — 

Future A»dGtK_.|iB)156 (bi360j „_.J - 

Rri.Aaad.Pens [ £MA0 J ... J - 

Flex. Inv. Growth— [VS 7 100.7) , . | - 



Albany Fund felanagement Co. Ltd. 

P.Q. Bax 1549. Hamilton. Bermuda 
Albany Fund Lid.' |SC4 65 550J-0621 * 

Aiftniimoc Securities (CJ.) LLofited. . 
WXBdvMT.SLHdiw. Jersey ' .'(153425561 
Q9*TsXUeraBrt._ll016 : -TBSM- .-J- MO 
Next dealing date April 13. 

E8d4lntl.mtCU. IWfl lB»| . - 
Ken deslirut dale Apnl 15. 
Australian Selection Fund NV 

Market OdporttuiitlM. r.a Znsh Yaupg t 
n-Jthww tr?L27. Kent S., S^tocy. . 

.DsnSure* ... — -I SLAM ,1 - 

Next snh. d» Apnl t 


Basque Bruxelles Lambert 
2. Roe de l> Reg nice R 1000 Rnisids * 
FtLEiducemBF. — W7- UOfl +JJ 2W . 

KntaniBdLF, |2W7 2JM -rj| 849 

nauCap. LF, . -S.1SS 4JS7| . +fl CAP 

Bk. of London & S. America Lttt 

40-88 (jnevn Victoria St- EC4 01248 982= 

Alexander Fund. — F • SUK7.60 1 f - 

- Net ascri value Apnl 7. 

Barclays Unicorn lot. (Ch. 18) Ltd.- * 

!,CUanngCn*s.Sl.Htj]ii«r,Jr9y. 063429041 

M :1.^S 

Barclay Unicorn XnL (1. 0. Alan) LitL 

lTbum*iSt,I>aoilB6l.o.M. 0G244856 

L’mciirn AoiJ Ext- IBS M-J ,-lJJ 2flJ 

Do. Amt. Min. »4 • .gj +0-3 

Do.Crtr.Pardlr- 135 » -105 , - 

UalnatiiHune — J6J 22 

DaXalMmTat.e.. W4 4J.j -02 
Da M»r.+ mutual R4.P J6.6J . . - 160 

Bridge Management LUL 

PO. Brn 508 Grand Ceyman. C^uiati Is. 

N'bKbl Feb. =9 1 Y11696 1 - -I - 

P.Ol -Bax N47I5, Nauuu. NP. B ahamas ' 
IMpSonF. April I — PCSAM C3^+l).12| 0.773 

Butterfield. Management Co. Ltd. 

P.Ck Box UaL Hauubdii. Remuda. 

'BBSB&ri?' 1 i3:d 18 

Price* ar Mar. 8 Next sub. d*y Mar. 8 

-Capital Internal Iona) S.A. 

37. rue Notre Dame Loxcmbourp ‘ 
rnprtal lnt t'orid-.) SIBH.46- { ;| — 

Charterhouse japhet • 
t hocroottcr Row. PC4. •• 61240.3099 

Adiravtti-^ [D2S5I- JOfl.-OlM 6.3J. 

Ad. verta — DW9M 521* -C JO 6 72 

Hndaft ... PSfla 650 

Fundi'.-- . . man as-ia 6.92 

EfipewFqntf- ttJR ^754 . 


Carabttl Ins. (Guernsey) Ltd. 

P a Bm 157. Sl Peter Port. Guernsey 
IatU*nFdMar£5 -,1140.0 1525] . | — 

Darling Management Ltd. / 

'JL-Beui At- SttJnty. KSW., AuMraUa .. 
'Iwlliw Fund ._ .15X78 1 Bfl : . -| 5.68 

Della Group 

P.U. Bo\ 3012 Nauau. Bahama* 

Dell aim Mar 30. (SUSIM L26| ....,.| — 

Dreyfus latere on If nenlal Inv. Fd. 
pn. Bov N37I2 Nassau. Bahama. 
nav A prils .praze- uwj*a.i3| — 

F. & C. Mgmt. Ltd. 7nv. Advisers 

1 2. Lao r rare Pennine* Hill, EC4R DBA. 
'01-023 4680 

Cen.FdMar.3l ,... | S13« | - 

' Fidelity MgmL St Res. (Bda.) Ltd. 
P.O B<k B70. Hamilton. Bermuda. 
FidohiyAmJlss —.1 5USU.16 ... — 

Fidelity Im.Fnnd, SCSI, 87 »« . . . — ■ 

FldeaijPar Fd..... SUS27J5 - 

FkteljH' Warid Fd. . 5USU76 -019 — 

Fl delily SI er FtU... . _ 

Scrits A ilntnl i — £3.23 — 

Smc-BiPneinri.. £4flF — 

Smn DlAnAwl. £10.22 — 

F. ULS.T. Managers Ud. 

liChanngirruvv.S. Hrlier. Jcrwy. OS342S041 

Pint intni {H TEH IT mat . J . - 

Firei Sterling - -i ... JflU.06 U2*| . . - 

Free World Jffnnd -Ltd. 

Buitcrfielil Hide-. Hamilton, Bermuda . 
KAVMar.31 .] 3CSU3i76 | ......] - 

G. T. .Management Ltd. Ldn. Agta. . ' 
16 St. stm^iLeOanaj taadari ECJA 4EP 
Tel: 01-600 M6t TLX. 880100 

Management iBterqattaul Lid. 
c u Bfc «f Rtaimida Fr*9t a, Bamliu- Binda. 


G.T. Management (Asia! Ltd. 

Hutchison Use. Karenin Rd. Haic Kong 


king A Shaxsou Mgrs. Uerfcey) Ltd. 

I Sharing Crn--.. SL Hriirr. Jcrso 0534 =0041 


291 
-1 238 
rZIlL 909 


Anchor Gilt Mgc 

Anchor! ml. 

Anrhort V Units- 

.VjjrhCr Wall St- 

Da Anst-Iercm 
DaWailStdo 
.VncharAiut 


G.T. Bcromda Ltd. 

Bt oi Bmrairia Prod Sl, Hamlin- Brad*. 
Bern P F Apr T - .1 SI.'BTBU [+0521 ! 
Da &l. FA AM.T. JMfcM. UilM-4.37 2' 
HmvimM-wai ]. s'.'Mxra T .. 

UiStd.Slar.JI — _ | S 156 54 I 1 X 


. I — GI Abia Fd. Mar.31 .[SIK7J7 7.«7*-0 OBJ X91 Gilt FuncliJ ni> i 110 04 1O05J | 1225 

Hambros (Guernsey) Limited Ne *' w A - pr11 4 

-!■> •' pflBrn 84 SLPaer Part, aiemsri- 0481 26531 Kleinwort Ben son Ldn. Agts. 

: ..i' 86* t*- 1 S B,l 5A!SS2* I 5S KFcneh “ n,,,a ~ EC3 ' w&aaxe 

‘ lm Bond Fund | SlSUttW | . ...| 8.00 Eurinvwt. Lux. F. L175 I . 3M 

Hapltt Management Ud. Guernsey Inc. - . . 501 - HI 2W- 

lce Houw 51 .fox « i M ,te4SE(itaT- H 9^2 -i 23i 

IV. Fd. Oliver Heath and Co. |IoM and Gib.) KB inmTFd sigLM +013 219 

-«.Jri*hPU*e<hhCK^[ n l.tloM.0624C3^ SW«28 ‘ 

•8131 — Warrant' Mind i Ki.. [70 66 7417J i - 

Wc .„ Henderson 8AM. MgemnL Ltd. Lamont Investment Mngt. Ltd. 

tOBA^ P.O Bov N4T33. Nassau. Uahaas& 8S. f+«tr>,S.. DouglM, IaM <***?% 

tDBA - H'sunBSMJm.Fd-. Jit'S? 75 1649, EJJ «2 ' XM 

j _ • Price* *w «*r.30. XcM dealing date Apr 14 L+monttnt Gib ...[59 0 628) . ...| 194 

Hitl-Samuel St Co. (Gnernsey) Lid. UoyAs Bk. lC.1.1 VIT Mgrs. 
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Neptune IntnL Fnd, Mgrs. 
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A 9 or line denoninafed Mcuritiei which include I gr ea t me at 
dollar premium. 

• '“Tap" Slock. • . 

■ Hlghe and Laws marked thus base been adjusted to aU«r tar 

rights Issue* (or cash. m 

t Interim since Increased <jt renam e d. . .-1 

♦ Interim since reduced, passed or deferred. , 

# Tax-tree to non-residents. '1 

9 Figures or report awaited 

Tt Banks and Insurance- nsew allocations may mdub 
calculation of dividend carer. *. 

t Price at tun of suspension. 

5 In drifted dividend after pemflng scrip audio- rights-lMMt 
cover relates to previous dividend or forecast 
*• Free of Stamp Duty. * 

4 Merger bid or Mojatiulia in prafrcti. 

9 Not comparable. 

4 Same interim: reduced final Snd'H reduced — iiftfp 
indiuttd. 

f Based on 1973 troTtU. „ 

j Cover allows for conversion of shares stf now ranking' fa- 
ttmdendt'ar ranKnc tsily far restricted dividend. 
f; Co cw does nor allow far (barer which may also rank £sfr- 
tfaiidcud at a future date. No PIE ratio usually provided. 

V Excluding a final dividend declaration. * • , 

i Regional, price. 

II No par value. 

i Tax free, b Figures based no pnosorelus or ocher official 
estimate. cfati. d Dividend rate pal dor payable an pan of 
capital, cover based on di video doc full capital, e Redemption 
yield. f Flat yield. 9 Assumed dlvldead and yield, 
fa Assented dividend ana yield oner scrip issue. j Pay men! 
boot capital soureca. k Kenya, a interim higher ifaap 
previous iwai. n Rights Issue pending, q Saratoga taewd oo ■ 
preliminary figures, r Australian currency, s Dividend and 
yield exclude * special wmenL (■ Indicated dividend: cover 
reives to previous dividend, ns redo based on latest at —at 
earn logs.- o' Forecast dWdaut cover based co previous rear's 
earnings, v Tax free up Lo 30p in the £. w .yield allows for 

currency eianse. y DmdctKl end yield based tm merger tenu. 
a Dividend and yield include a special payment: Cowar does not 
apply to special payment. 

A Net dividend and yield. B Pretence dividend passed «■ 
deferred. C Canadian. E Issue price. C Assumed iflvidetd 
and yield after pending scrip and/or rights Issue. X Figures 
based on prospectus or other official estimates for 
1P7B.77.11I Figured based on prospectus or other offlefad 
estimates for 1576. N Dividend and yield based on prwpoebi. or 
other dQicIb! estimates lor 1S7&. UGms x Flguws 
assumed. 11 No significant Corporation Tax parable, 

Z Dividend total U) date. . 

Abbreviations: ' M » dividend; c at scrip Isaac r ex rights 
b ex all: ^ ex capital thsnbation. ■ , . 
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Mortgage rate likely 
to be cut to-day 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT . 


A DECISION to cut the mort- 
gage rate is expected to be 
taken to-day despite some mis- 
givings in the ranks of building 
society executives.- 

The move will he warmly 
welcomed by the Government in 
its run-up to discussions with the 
trade unions 'over the next phase 
of its counter-inflation policy. 
Mortgage repayments are now 
included in the Retail Prices 
Index. 

The actual benefit of any 
reduction to borrowers, however, 
will be marginal. 

The Building Societies Asso- 
ciation seems set to recommend 
this morning both a reduction 
in the rate -of- interest paid to 
the movement's 13m. investors 
and a cut in the rate charged 
to more than 4.5m. borrowers. 

The most probable outcome is 
a reduction of a i per cent, in 
the present 11 per cent, home 
loans rate, which has stood 
unchanged since ' September, 
although a \ per cent cut cannot 
be ruled out. The mortgage rate 
last went down in 1971. 

For a borrower paying the 
standard rate of income tax and 
taking out a £10,000 loan over 25 
years, a 1 per cent, reduction 
would mean a saving of £2.13 a 
month. A £ per cent, cut would 
save £3.20 a month. ' 

Higher rate taxpayers will, 
however, benefit proportionately 
less as loss of tax relief must be 
set against any interest rate re- 
duction. Any borrower with a 
taxable income of £12,000-£ 15,000 
a 1 year, taking out a £10,000 loan, 
will be in pocket by only 66p a 
month If the mortgage rate fails 
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to 10.5 per cent A drop to 10i 
per cent, would save 99p a 
month. 

Many existing borrowers can 
be expected to shorten their re- 
payment periods rather than opt 
for a reduction in monthly com- 
mitments. 

For the investor, the present 7 
per cent, net interest payable on 
ordinary share accounts should 
fall to 6t per cent. The rate last 
fell. from 7.5 per cent net, last 
June. 

Out of line 

Societies' reservations: about 
rate reductions stem from a 
widely held belief that their 
action may prove to be in direct 
contrast to general interest rate 
trends from now. on. Some 
executives believe that within six 
months or so they may have to 
restore the present rates, which 
can prove a costly exercise. 

• Opponents of a change say that 


any ■ reduction which can be 
sensibly contemplated can have 
minimal impact on the borrower 
and yet wQI further undermine 
an already unsatisfactory position 
for investors. There is no lack of 
demand, they point out, for loans 
at the present rate of interest 
and societies should not In any 
way jeopardise their ability to 
attract money if they intend to 
maintain a stable lending 
programme. 

Executives in 'favour of a 
reduction say that the move- 
ment's rates are too far out of 
line and that some trimming 
should be done. They do not 
believe that a mail reduction 
will stem the volume of deposits 
and feel they could sustain a 
modest cut, for some time at 
least; if competitive rates do 
harden. 

The Government, while making 
it clear that some reduction 
would be welcome, has left sqcie- 
.ties largely to make up their own 
minds. The Treasury -will natur- 
ally approve of any anti-inflation 
measure, although it is also 
anxious to see the societies main- 
tain their vital role in the gilt- 
edged market and, therefore, 
their flow of . funds. 

The Department of the 
Environment has also had some 
doubts about the effect which 
cheaper loans canid have on a 
delicately balanced private bous- 
ing market. But while It could 
increase already heavy demand, 
the societies — working with the 
Government — are in a good- posi- 
tion to prevent overheating by 
maintaining their present close 
watch over the release of fnhds. 


Ball quits Kleinwort, Benson 
to join Barclays group 


BY MICHAEL BLANDEN 

* MR. CHARLES BALL, one of the 
best-known City merchant 
hankers, is leaving Kleinwort 
Bensou to head the Barclays 
group's merchant banking sub- 
sidiary* now known as Barclays 
Merchant Bank. 

The move marks jn important 
step in the development of the 
group’s merchant banking ser- 
vices. as it is the first time 
Barclays has recruited a senior 
specialist from outside as chair- 
man of this operation. 

Barclays Merchant Bank, 
recently re-christened, was pre- 
viously- the Barclays ■ Bank 
(London and International) sub- 
sidiary. which originally provided 
the vehicle for the group's 
medium-term lending. 


Mr. D. E. Wilde, present chair- 
man of Barclays Merchant Bank, 
said last night that the group 
felt; in order to develop, the 
independent activities of the 
company, it would be helpful to 
have someone of Mr. Ball's 
experience and reputation to 
lead the operation. 

Barclays’ method of building 
its merchant banking activities 
up from scratch provides a con- 
trast with Midland Bank, which 
bought the established merchant 
banking name of Samuel 
Montagu and then acquired 
Drayton with Mr. Philip Shel- 
bourne as head of its merchant 
banking subsidiary. 

Mr. Ball is to leave Kleinwort 
next month, and will become 


full-time chairman of Barclays 
Merchant Bank in July. Mr. 
Wilde, who has been chairman 
for about 18 months, will con- 
tinue as a director of the com- 
pany: but be is also occupied as 
chairman of the Keyser UTlmann 
merchant banking company, 
which has recently been under- 
going a period of retrenchment 
under his guidance. 

Mr. Ball is at present one of 
three vice-chairmen of Kleinwort 
Benson, and. has in the past been 
particularly concerned with 
domestic banking and specifically 
with handling corporate finance 
business, including takeover and 
merger deals. 

It is also intended that he will 
join the Board of Barclays Bank. 
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O’Connell calls for British 
troops to be withdrawn 


BY OUR OWN CORRESPONDENT 


ONLY HOURS after being 
released from jail in the Irish 
Republic, the former chief of 
staff of the Provisional IRA,. 
David O'Conneli, called to-day on 
the new British Prime Minister 
to declare his Government's in- 
tention to withdraw British 
troops from Northern Ireland. 

He .told a Press conference' in 
Dublin: "We asked for a radical 


change in British Government 
policy and the only radical 
change now open is for the 
British Government to declare 
that it is withdrawing from this 
country. If that is done, we are 
in an entirely new situation from 
which there will arise the only 
lasting and true peace that this 
country has ever experienced.” 
Mr. O’Connell, who served nine 
months of a one-year sentence 
for IRA membership, said he 


• DUBLIN, April 8. 

would be returning to an active 
role in the Republican move- 
ment' but he refused to give any 
specific details. - “ Whatever 

energy or ahility -1. have will 
be made available to the Repub- 
lican movement as it has been 
in the past 20 years." 

He said - various attempts by 
fh^' British Government to find 
intermediate solutions to the 
Ulster problem* were futile and 
simply prolonged the struggle. 


Kissinger outlines U.S.proposals 
for controlling deep-sea mining 


BY OUR OWN CORRESPONDENT 


DR. HENRY KISSINGER, the 
U.S. Secretary of State, said 
to-day that if the deep seabed 
was not subject to international 
agreement the U.S. could and 
would explore and mine it on its 
own. 

In a speech to the Foreign 
Policy Association in New York, 
coinciding with the United 
Nations Law of the Sea Confer- 
ence-Binder way since March 15 
— Dr. Kissinger said - the U.S. 
was many years ahead of any 
other nation in the technology 
of deep-sea mining and was In 
all respects prepared to protect 
its interests. ■ 

He acknowledged, though, that 
there were long-term dangers 
involved, even if there would be 
short-term advantages for the 
U.S. A race would begin to 
secure deep-sea domains for 
exploitation wbicb would develop 
into economic warfare, endanger- 


ing freedom of navigation and 
leading ultimately to tests of 
strength and military con- 
frontations. 

Dr. Kissinger unveiled U.S. 
proposals to meet the situation, 
including the establishment 
under the proposed new Law of 
the Sea Treaty of an international 
seabed resource authority To 
supervise exploration and 
development of the deep seabeds. 

This should comprise an 
assembly of all member states to 
give general policy guidance, air 
executive. decision - making 
council, a tribunal to resolve 
disputes through legal processes, 
and an administrative secretariat. 

To ensure that all nations— 
developed and developing — had' 
adequate access to seabed mining 
sites. Dr. Kissinger said the U.S. 
proposed that the treaty should 
guarantee non -discriminatory 
access for states 'and their 


UNITED NATIONS, April S. 

nationals to deep seabed 
resources under . specified - and 
reasonable conditions. 

The international authority 
should supervise a system of 
revenue-sharing from mining 
activities for the use of the inter- 
national community, primarily 
for the needs of the poorest 
countries. 

It is already assumed in the 
UN that it will prove impossible 
to complete work on a new treaty 
at this session of the conference 
-—due to end on May 7: Dr. 
Kissinger said that if a further 
session was needed i t should be 
the last. 

“To underline the Importance 
the President attaches to these 
negotiations be has asked me to 
lead the U.S. delegation to that 

session.'’ 

It is expected -that such a 
session would be held in Geneva 
possibly In August 
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Pay policy fears hit pound 


n Wednesday in a generally 
avourable first reaction to the 
ludgeL • 

This was reported by dealers 
a be mainly a reflection of 
vents in the foreign exchange 
larket. though further considera- 
ion of the Budget raised new 
oubts. There was some fear or 
rise In'Miniiriura Lending Rate, 
nth a few dealers talking of a 
ossitile emergency .rise of two 
oints. - , ' . 

■ In the money and foreign ex- 
hange markets, however, such 


a move, was considered higbly 

unlikely. 

Tbe further devaluation of the 
pound brought new rises in most 
leading commodity markets' and 
trading on the London Metal 
Exchange was almost entirely 
confined to speculators seeking 
protection against sterling’s fall 
Cash copper wirebaTs moved 
up £25.25 ro £793.5 a tonne, while 
cash standard tin gained £42.5 
to- £3.916.5 a tonne. Lead and 
zinc prices were also up sharply. 
The “ soft " commodities were 


affected equally- sharply, with 
-Jaly delivery cocoa rising £16.75 
to £866.25 a tonne and July 
coffee closing £6 higher at 
£1.151.5 a tonne after falling £20 
in early dealings.' 

Although the main volume of 
sellfog appeared after the open- 
ing of the New York market 
dealers in New York reported 
that the main weight of selling 
orders originated in - Europe. 
They said there was little sign 
of any commercial support until 
the rate had fallen below $1.84. 



compromises 
on equal pay 


BY DAVID CURRY 

THE. EUROPEAN Court of 
Justice, the Common Market’s 
supreme court of appeal, has 
ruled that women -have a clear 
right' under the Treaty of Kmne 
to claim equal. pay backdated to 
1962 In the case of the original 
member States and to 1973 in 
the case of the three new mem- 
bers. 

. However, because of the 
economic implications of back- 
dating (the court says some 
companies might be' driven to 
bankruptcy) it has ruled that 
only workers' with cases acuaily 
pending can exercise this riqht. 
All other workers can claim 
equal pay only from the date of 
the ruling— April 8, 1976. 

The court has thus decided to 
face both ways. By introducing 
a compromise Into a legal ruling 
— admitting the clear right of 
backdating, but refusing all but 
a handful with cases before 
national courts to exercise it — 
it is certain to raise considerable 
protest about its ability to 
withstand political ' pressure 
from member States in cases 
with broad implications. 

In his summing up a month 
ago, Sig. Alberto Trabucchu the 
Advocate^Generaler specifically 
argued that the economic impli- 
cations of backdating submitted 
to the court by Britain and 
Ireland were irrelevant to the 
judgment. 

The seven judges who pro- 
nounced the ruling.- however, 
refer plainly to the British claim 
in their justification of the ver- 
dict' 

Britans had suggested . that 
backdating canid " overturn the 
economic and social situation in 
the U.K” while the Dublin 
Government said the cost of 
backdating in the State sector 
alone in Ireland Would be about 
£35m. . 

British estimates of the total 
cost of backdating ranged as 
high as £lbn'. 


Dilatory 


The court in its ruling, refers 
to the dilatoriness of member 
States in enacting equal pay 
legislation and comments on the 
failure of the Brussels Com- 
mission to take any member 
State to court for failure to 
observe Treaty of Rome obliga- 
tions in this respect. - 

This had given member Gov- 
ernments the impression that the 
Treaty meant much less than it 
said on equal pay. 

The ease which occasioned 
this judgment was that of Mile. 
Gabrieli e Defreone, a Belgian 
air hostess, who claimed pen- 
sion rights from Sabena, the 
Belgian national airline, equal 
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to those granted to stewards. 

She invoked Article 119 of the 
Treaty of Rome which states: 
“ Each member State shall, dar- 
ing the first stage (of the tran- 
sitional period ending in 1962); 
ensure and subsequently main- 
tain the application of the 
principle that men and women 
should receive equal pay for 
equal work.” It defines what “ 
means by work and pay. 

Her victory should gain her 
B.Frs.12.500 (£160).. . 

Rejected 

The vital issue was whether 
Article 119 applied directly to 
the national law of member 
States and from what date. 
Member Governments argued 
that the Article implied only a 
constitutional commitment to in- 
troduce equal pay legislation, 
but this ‘view has been clearly 
rejected by the court. 

Mile. Defrenne’s pension 
claim was turned down by the 
Court of Justice in 1971 on the 
grounds that pensions did not 
fall within the admissible 'defini- 
tion of pay. However, it then 
had to rule on a reference from 
the Brussels Labour Court ask- 
ing whether Mile. Defrenne was 
entitled to equal salary and 
severance money and this was 
the specific Item behind to-day's 
ruling 

John EUiott writes: Employers 
in the.UJL have been bound by 
law to give equal pay to women 
from December -29, When - the 
Equal Pay Act 1970 came fully 
iiTto force. 

This Act was backed from tbe 
same date by the Sex Discrimina- 
tion Act and the two pieces of 
legislation taken together broadly 
make it unlawful to distinguish 
between men . and women when 
advertising for. paying, promot- 
ing or sacking an employee. 

This means that the EEC judge- 
ment is only relevant to the U.K. 
in relation to the period between 
the date the U.K. joined the EEC 
and the* end of December. 

Under the Equal Pay Act the 
same rate of pay and other con- 
ditions of employment must be 
given to men and women who are 
doing the same, or broadly simi- 
lar. work for the same or, an 
associated employer, or wbo are 
doing jobs which, although 
different, have been given an 
equal value under a job evalua- 
,tion scheme. . 

The U.K. Government con 
siders that, while somewhat 
vague, these criteria are far 
mote specific than the even 
more vague “ equal pay for 
equal work " rule adopted by the 
EEC, which Is regarded in the 
U.K. as too general to be realis- 
tically applied by law. 


Insurance brokers 
must tell of links 


BY ERIC SHORT 

INSURANCE brokers and 
other agents will have to dis- 
close links with the insurers 
whose policies they recom- 
mend under Regulations pub- 
lished yesterday by the Depart- 
ment of Trade under the 
Insurance Companies Act 1974. 

These regulations will apply 
to both long-term and general 
insurance business and come 
Into effect on October 1L 

The effect will be that all 
persons and companies who 
sell or advise on insurance will 
have to disclose -to clients any 
financial 'connection between 
themselves and the company 
whose contracts or policies are 
being recommended. * Such 
connections include Interlink- 
ing directorships or jobs, sole 
agency positions and share 


holdings In the insurance 
company. 

The DbT said the purpose.of 
the regulations was to pro- 
vide farther protection for 
Individuals and small 

businesses when they make 
their Insurance arrangements. 

In the past, people who 
bought Insurance through 

intermediaries sometimes 
received advice without being 
made aware of any financial 
connections that existed 

between Intermediary and 
insurer, which may have 
influenced that advice. 

Intermediaries will also be 
required to disclose if the 
recommended Insurer is an 
overseas company, which is not 
authorised to carry on insur- 
ance business in the UJL 


Continued from Page 1 

Callaghan’s Cabinet 


Mr. Healey, after nearly three 
years as Chancellor, would then 
swap posts with Mr. Qrosland. 

And Mr. Roy Hattersfey, 
Minister of State at the Foreign 
Office, would be favourite to take 
over Mr. Rees's Northern 
Ireland portfolio. 

Mr. Stanley Orme, .who. has 
been Mr. Rees's deputy, was pro- 
moted' yesterday as a senior 
Minister of State for the Social 
Services, following the death of 
Mr. Brian O’Malley. 

"Whether there was any direct 

intervention or not by Mr. Foot, 

bis influence is clearly visible in 
the pattern of Mr. Callaghan’s 
changes— -not least In bU own 
emergence as de facto deputy 
prime minister. 

Mr. Callaghan Is said to have 
asked him to take over as leader 
q£ the Commons, mainly to rally 
tbe unified support of tbe back 
benches for the Government’s 
policies. 

In this capacity, Mr. Foot’s 
talents .will, be largely employed 
later this year in piloting the 
Government's devolution Bill 
through the oolltical and consti- 
tutional sboals that surround it. 

Mr. Foot is said to have 
accepted that task- wtth par- 
ticular eagerness. lie will be 
assisted by Mri John Smith, a 
Scot, who has made his mark 
in the Department ■■ of 'Energy 
and who has now replaced Lord 
Crowther-Hunt as Minister of 
State in the Privy Council Office. 


- With this team, and a new 
Scottish Secretary markedly 
more sympathetic towards devo- 
lution than the lately converted 
Mr. Ross, the Government's 
policy handling appears to have 
been greatly strengthened, 
though it remains to be seen 
what role Mr. Foot intends to 
play. 

Another Scottish MP is likely 
to be appointed to the Energy 
Department in a list of. further 
changes in . the Government's 
junior ranks which Mr. Cal- 
laghan is planning next week. 

But, with these new respon- 
sibilities, Mr. Foot will still 
retain an important role in the 
Cabinet’s economic team. He will 
continue to work closely with the 
Prime Minister and the Chan- 
cellor in the forthcoming nego- 
tiations with the anions on the 
nexj phase of pay restraint and 
will be involved in - 'general 
economic strategy. ■ 

Mr. Booth, a left-winger and 
nuclear disarmament cam- 
paigner. wasr mainly responsible,- 
under Mr. Foot at the Employ- 
ment Dept, for the nuts and 
bolts of the Government's labour 
legislation. 

Almost incidentally, - the- 
Cabinet changes have resulted in 
raising Mr. Anthony Wedgwood 
Bean, Energy Secretary, one 
place in the ministerial pecking 
order. The average age of the 
Cabinet has also been reduced 
from 56.6 years to 543. 
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growth status 


The slide in sterling set off ■ 
hi), sorts of nervon 9 speculation. : 
last night, and tbe marked weak- 
ness of short' gilts spotlighted., 
the concern about to-day's MLR 
decision. However, the mood in ; 
the money market was less; 
despondent: the betting thei£ 
was that things would have to 
get worse before the Goverh- " 
ment was ' forced to surrender - 
its interest rate policies. 1 

Rowntree 

A profits rise of nearly a half 
to £2 1.7m. looks a remarkable,, 
performance by ■ Rowntree 
Mackintosh in a year when 
volume sales of the U-K. cop-, 
fectionery Industry fell by 9 per 
cenL Rowntree's volume drop 
was limited to 6 per cent, and 
with price increases running at 
an annual rate of roughly 30‘ per 
cent, UJv. margins only sbowed 
a small -reduction — and that has 
been offset by gains overseas.: 
So pre-interest profits are 26 per' 
cent, higher, and tbe heavy 
financial gearing is now work- 
ing in -the right direction. 

Net debt has fallen by ovejr 
£8m„ which is largely matched 
by an increase in deferred tax, 
and although capital spending is 
scheduled to double to £15.6m. 
in 1976, :this can be' accotttpK* 
dated .within - cad) flow w4£ri& 
should "be running at ~ over' 
£20m. So interest: costs should 
fall again, and the outlook for 
volume looks much mare stable 
now that the annual rate of 
price increases has fallen to 
11 per cent. That adds up to a 
further sizeable profits increase 
—of a -fifth or more, according 
to some estimates. 

Meanwhile Rowntree has 
chosen to restore the dividend 
to wbat it would have been but 
for tiie cocoa disaster, and the 
balance sheet is looking pro- 
gressively healthier with total 
debt do^n to 35 per cent, of 
capital employed. A rights issue 
is still on the cards, and the 
charitable trusts have not com- 
pleted their long-term selling 
plans. But the growth pattern 
|.has been re-established, and the 
dividend is well .covered under 
just about any accounting 
system. A p/e of 8 and a yield 
of 4i per cent point to further 
relative strength for the shares 
at 214p. 


Index fell 9.9 to 397.8 



Second half profits are 
four-fifths higher at nearly 
£&5m. after a sharp upturn in 
Germany (over a fifth of 
operating profits) in the fourth 
quarter, when volume rose a 
tenth. In The U.K., volume 
tended to stabilise towards the 
end of the year, though there 
was an overall drop of slightly 
over the industry average of 4 
per cent.: prices have held firm 
although margin gains have not 
beta as large as the cement 
manufacturers. . 

Profits should rise again this 
year in the L'.K. despite a fur- 
ther expected fall in volume, 
while overseas the improvement 
is being maintained in Germany 
and losses of £730,000 from com- 
panies in Italy and the Nether- 
lands (now sold for nearly 
£3m.) should be eliminated. 
Interest charges, down nearly 
£1.8m. in 1975. should fall fur- 
ther as net debt has been 
reduced from £68m. to £49m. 
following the sale of the Staines 
building for £9m. and a cutback 
in capital spending to around 
film. This compares with share- 
holders' funds of about £43m. 
and a rights issue is not high on 
the agenda, partly because the 
company does not need sterling 
with net cash balances in the 
U.K. The shares seem to have 
caught up with the immediate 
recovery prospects after rising 
over a fifth this year to 10 lp. 


Wimpey 


RMC 

Ready Mixed Concrete has 
made £12.6m. pre-tax in 1975 v 
against _ £9.2 m., comfortably 

above recent market targets. 


The market was pitching its 
estimates of Wirapey’s 1975 pro- 
fits unrealistically high, and 
the outcome — a 6 per 'cent, rise 
to £35.4m- pre-tax— led to a 6p 
fall to 58p in the shares last 
night But the group is. of 
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Weather 


UJL TO-DAY 
MOSTLY, dry: some rain. 
London area, SJG-, EL, S-W„ N.W., 
Cen. 5., Cen. N. England, E. 
Anglia, Midlands, Channel 
Islands, Wales 

Dry. Sunny, spells. Rather 
warm. Max. 14C (57F>. 

Lake District, Isle or Man, S.W. 
Scotland, Glasgow, Cen. . High- 
lands, Argyll, N. Ireland 

Rather cloudy, some rain. 
Near normal. Max. IOC (50F). 
NJ3. England, Borders, Edin- 
burgh, Dundee, Aberdeen 
Rather cloudy, mainly dry. 
Above ntfrmaL Max. 12C (54F). 
Rest of Scotland, Orkney, Shet- 
land . 

Rain; clear spells showers 
later. Near normal. Max. SC 
(46F). 

Outlook: Dry warm; sunny 
spells In S. Changeable, some 
rain in N. 

Lighting-op: London 20.16; 

Manchester 20.30; Glasgow '20.42; 
Belfast 20.45. 
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HOLIDAY RESORTS 
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Biarritz 
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Cape .To, 
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Inverness 
S— Sunny. 
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F— Fair. 

R — Rain. 

C— Cloudy. 


Amazingly, after 3. years of crippling 


FULL SIZE SOxlO'pi 

summ pool f 

FULLY INSTALLED 
IN THE GROUND 






A. pool 0k* ftii nasi inusase tbe value ot your property by more 
I MB it costs. Eten a giant W x 20' is only £2.030. 

When you see such an apparently “knock-down" 
you're bound to have some questions. Here are all 


TbLs is a reinforced fibre-glass 
wall pool with a fall-gauge 
vinyl liner, so it can't rust 
. Hie flee). or be eaten. away 
by soil acids, like eluminium. 

The price includes mechanical 
digging -on level ground, soil 
on 'site -with- no ground nr 

water problems. Pipe runs of _. ......... 

2D' or less, end we ll natch our work- a special offer but a gu 
manifujr' against anyone. You can talk We're content to take les 
it over with 1 existing owners -.-we are a 
weff Mtrirfisted company. 



a 

pump, sar 


This is a gen 
pool with deei 
ends, kept s; 
automatically 
piunp. sand filter and ski 
Even though f 
pool was.selli 
price 5 year 
soaring in! la tii 


Basic installed Pric 

12' x 24' £1,390 18' x 36 
14' x 28' £1,590 2^x40 
IS' x3Z £1;690 



Toi Aquacraft Pools Ltd., Christo w, Devon, EX6 
Tel: 0647 52348 

-Sand me full details and picture of your pool. 

I am inimested in inground pools □ DIY Kits. 


Name: 


Address: 
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